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by £1,109,000 to £,29,821,000, and the Proportion is 





seven points higher at 52. 


enjoyment of the rare combination of a trade boom with 
exceedingly cheap money, and both likely to last. 

. . * * 
Wall 


Street operators are aWaiting more de finite news of the 


Our New York correspondent telegraphs: 


harvest prospects. Meanwhile markets are neglected, 


though as yet there is no sign of enforced liquidation. | 
Money is easy in spite of the reduction of Bank re-| 
serves, which will probably soon be re stored when the | 
| half-vearly dividend payments have found their way 


| back again into circulation. The tact that gold can be 
drawn from London whenever it is wanted causes | 


| bankers here to view the present low state of the Bank | 
| ] 
reserves with complacency. The bond market shows | 


signs of congestion on account of recent large issues 





which have not been readily absorbed. An early ad- | 


journment of Congress now seems probable, and it 1s 


not expected that any important tariff legislation will 
get through this session, except the Canadian recipro- | 
city treaty and some modification of the wool duties. 
The steel trade is improving, for consumers are for- 
warding delayed steel specifications freely. Compara- 
tively slight interest is shown in the Congressional in- 
vestigation of the Steel Trust. Time money is quoted 
at 24, sixty days’ paper 34-8. 
flat, and coffee is entirely neglected. 


business are, in fact, suffering from the 


All branches of 
intense heat. 


* * * +. 
The Berlin money market, wrote our 


on Wednesday, 


correspondent 


1S passing through a period ot unusual 


| abundance, and rates have seldom been so easy at this 
is so plentiful that it can scarcely be | 


season. 


Money 
loaned at from 14 to 2 per cent. at call. The private 
till a level of 2.25 per cent. was reached. This was main- 
tained till to-day, when an advance to 2.375 was caused 


ning of the month, are now showing less interest in the 
market, inasmucl 
times that do not suit their arrangements. 
the ere 


foreign 


Owing to 
at ease of the money market heavy buying of 
1, 

of the month. The demand for London cheques was still 
very active to-day. 


and the sight rate on that place has risen strongly. 
The improvement in the Reichsbank’s status for the first 
week of the month amounted to £11,120,000, or 
#,1,000,000 greater than last year at this date. The 
recovery was considerably greater than had been looked 
for, in view of the fact that this year the Bank had 
done such a small business in short loans. There was 
an unusually big contraction in discounts, and a very 
large gain in deposits. Germany gained £1,500,000 in 
gold in the import and export movement for the first 
half of the year. 
* . * . 


Money here, writes our Amsterdam correspondent, 
remains abundant at about 2} per cent. for day-to-day 
and 2? per cent. for monthly fixtures. The shrinkage 
of credit requirements is reflected in a decrease of 
about 6$ million florins in the loans and advances at 
the Bank of the Netherlands. The monetary ease has 
at last begun to have its effect on the market for Dutch 
Government stocks, which, at 84} for the Threes and 
71 for the 2$’s, show a fair improvement over the 
quotations I gave a few weeks ago. The unliquidated 
portions of the syndicate’s holding of 34 per cent. bonds 
still hangs over the market, so that the price has re- 
mained stationary at 95, but it is said that good pro- 
gress is now being made with sales. 
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With the Reserve so strong | 


the country may well be congratulated on its present | 


The copper market is | 


discount rate continued to decline throughout last week | 


partly by the withdrawal of foreign balances from Ger- | 
many, and partly by the fact that the mortgage banks, | 
which had been heavy buyers of bills since the begin- | 


as the bills now offering mature at | 


ills has been going on steadily since the first | 


Petersburg is withdrawing money | 
from Berlin for use in its June settlement this week, | 


July 15,1911. | 
Subjoined is our usual table of current rates :— | 


BANK RATE and MARKET RATE. 








This Week. Last Week. 4,Fort Three Wks.) A Month 


night Ago. | Ago. Ago. 

i = | e fo tT SS % 

Bank TALC cece! 3 j 3 3 | 3 3 
Market rate..| 12 | 2 | 2 | 2 24 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘This Week. Last Week. A Fort- ‘Three Wks.4 A Month 


night Ago. Ago. Ago 

| % ) % % % { % 

With Paris......) — ,; i — th + 4&3 4 + 4 

_ ot £slie Bie = ~ en io o 

» Amsterdam| — 1 ta — ¢ _ 4 — 4 
» New York | 

Call Money! — 4 — 1A — 4} same — 


RATES of EXCHANGE. 


A Fort- Three Wks. A Mon: 
night Ago. | Ago. i Ago 


This Week. Last Week. 


Per Mille. Per Mille, | Per Mille. | Per Mille. | Per M 
France......e0+.| 2¢ forus | 2? for us 3% for us| 3 for us | 34 fox 
| Germany..... ee+| 18 for us ly for us At par A agst us At pa 


9 


2¢ agstue 242 agstus 24 agst us Ilgagst us | 1f agst 
j agst us g agstus | ¢ agst us |! lg agst us | 1, 


REOUIERGE scccoce: 
New York ....0. 








IRELAND AND THE CONSTITUTION. 


| Ir anything were needed to verify the impressio: 


|Ireland’s prosperity which : »peared recently in 
|'columns of the Economist, that verification has 
given by the warmth of the greeting extended to 1 
K'ng and Queen at Dublin. It is much to be hoped 1 
the King out of his ample revenues will establis! 
| residence in Ireland. The failure to do so in the past 
| been a very legitimate Irish grievance. The great n 
'of the population in Dublin is, of course, National 
and the demand for Home Rule is just as strong now as 
it was when Ireland was perpetually on the verg« 
famine and civil war. But the bitterness of feeling 

| passed away. The work of the Land Commission 

of the Congested Districts Board, the boon of old- 
pensions, the regeneration of agriculture, the flourish- 
ing condition of the linen and woollen industries, | 
not fundamentally altered the political and religious dis- 
| tinctions that divide extremists from extremists. 


1 


they enable the mass of the people to live togethe: 
peace and harmony. We have recently received sev: 
interesting pamphlets on the financial rélations betw: 
England and Ireland, which indicate that the Treasu 

| estimates of the economic advantage to Ireland and t 
economic disadvantage to Great Britain of the pres 
partnership are exaggerated. To whatever modilica- 
tions, however, the official figures may be suscepti)! 

| there can no longer be the slightest fear that any re- 
sponsible leader of the Nationalist party in Ireland cou 
wish to sever the smaller island from the greater. 1! 
fear that Home Rule might involve entire separation 

a fear which at the time of the first Home Rule bi!! 
was seriously entertained by sensible men—may now | 
dismissed from our minds. This fact, with others, n 
explain why Mr Walter Long and other stalw: 
Unionists are prepared to consider the possibility o! 
compromise involving a large measure of self-govern 
ment for Ireland. We do not say that such a com- 
promise is possible ; for the Unionist party in Englan¢ 
has still to count with the strength of Orange feeling 
in many parts of Ulster. But the establishment 
county councils by a Unionist administration, and st 
more the transference under the same auspices of t! 
agricultural lands of Ireland from landlord to tenan' 
have obviously removed many of the objections ani 
obstacles which previously existed to a modification 0! 
the Union. Nor must it be forgotten that it would be || 
highly to the political advantage of English Conserva- | 
tives to remove or diminish that compact body of 
Nationalist opponents, which makes it so difficult for || 
them to return to power. Meanwhile, the King and | 
his advisers may be warmly congratulated on giving | 
Ireland and Wales and Scotland a little taste of the || 
spectacular pageants with which London has bee? | 
overdosed. They encourage national feeling and flatter | 











nal vanity, but, at the same time, they promote a 
of the larger unity. 
rhese considerations are not irrelevant to the con- 


| July 15, 1911.) 
pe ale 


nal crisis, which is now on the verge of a tem- 
or permanent settlement. It is impossible to say 
» the House of Lords will or will not insist upon 
eation ol peers. On this subject there 
m among their supporters, some urging them 
ender, others to hold out to the very last and 
wn ‘with flags flying.’’ There is something to 
{ for such a course, if in spite of Lord Lans- 
‘'s Bill and the preamble to the Government Bill 
tion wishes the House ot Lords to continue to 
subsist on its present hereditary basis; for 


is a sharp 


without a 
eation of Liberal peers the present disproportion 

n parties in the House of Lords is manifest, 

We have a Government fresh from a General 

Election with a majority of more than 100 in the House 
f Commons, over which the Opposition can command, 
likes, a majority of 400 or 500 in the House of 
Nor can it be doubted that it would be possible 

| selection to equalise matters without reducing 
rage intellectual and political capacity of the 

lded chamber. On the other hand, it would be con- 


f 
iu 


t altogether to our political traditions, if after two 

such General Elections (the last of which certainly 

on this specific issue) the House of Lords were 

to refuse to accede to the principles of representative 

| government. The majority rules, and the majority has 
| spoken with unusual clearness. We do not savy that 
| government by majority ts perfection, or that our pre- 
| sent electoral system is not badly in need of revision. 
On the contrary, as we indicate in a second article, there 


s mu h to be said for the system of proportional repre- 
ntation—a system which might very well be applied 

lirst instance to London and the large towns. 

| And, in addition to this, there is a very pressing need 
(for redistribution of Here, again, the desir- 
of a settlement with Ireland makes an appeal to 

rties ; for unless the Act of Union can be modified 
the consent of the Irish representatives, it is diffi- 


seats. 





to see how the over-representation of Ireland can 
) tified; and if the anomalies of small Irish con- 
s cies cannot be removed, it is difficult to see how 
satisfactory scheme of redistribution can be under- 

in other parts of the United Kingdom. 

SL LS TT AR © kena 

PROPORTIONAL REPRESENTATION. 
lie maxim ‘fone man one vote’’ has long been en- 
dorsed by democratic thinkers in this country, but the 
plementary propositions ‘‘ one vote one value and 
proportional representation of opinions’? have not 
et taken root. Historical causes have made our 


m of representation territorial, and members of 
uament are elected by people who inhabit, or are 
wise connected with, small geographical districts, 
of which elects one or two members. This no 
doubt has always had the merit of simplicity, and may 
have been the only practicable scheme in past times ; 
but the advantages are now much less than they 
used to be, and the system is increasingly unsatisfac- 
| lor, with the development of transport facilities 
| Common interests, common sympathies and opinions 
may be spread over a wide area. The question where 
aman lives has a much smaller force in determining 
|| his opinions than in former times, and the separate 
| Tepresentation of small electoral areas does not tend to 
Produce an exact representation of the public opinion 
i the country in the legislative body. The man who 
ives in any locality has to vote in that place for one 
! several candidates each of whose views he may dis- 
ke. He might prefer to vote for a candidate in an 
adjoining constituency, or perhaps for a candidate at 
the other end of the country, if he were permitted 
to do so. But he is not, and consequently he has 
to choose between not recording his vote at all, and 
voting for a candidate with whom he more or less 
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a 


lending a lavourable ear to the 
tional representation. 
character and ability who 


advocates of propor- 
Another is that men of high 
: fail to satisfy, the Party \\ hips 
could find their way into the House of Commons. Dis- 


cussing the problem in a recent book* Mr Humphreys, 


hon. s¢ cretary of the Proportional Representation 
Society, puts his case well. The question is one which 
“ 1 - , ’ . 
Mr Humphreys has thoroughly mastered; d it i 
one which, in view of the likehhood of larg re- 
; tf larg 
forms, is of the first importance. Is the House of 
Commons fully repre Se ntative 2 Or h cs the ne coms 
for adopting a better system in the election of our 
national representatives? Mr Humphreys takes as his 
text the well-known definition of John Stuart Mill 
on really equal democracy anv and eve! cect 


would be represented, not disproportionately, but pro- 


’ : ~ 
portionately. A majority of the electors w d always 
have a majority of the representatives; but a n 
of electors would always have minorit yf f 
representatives.’’ We learn by a careful il ( 
by numerous examples the strange results to 
our present system is liable, how these false impres- 
sions of public opinion are made the basis of legisla- 
tion, and how thereby the authority of the House of 
Commons is weakened. Within the last few vears 
rise of a new party has produced fresh difficultie 
representation, difficulties for which the second bal 
or the modified form of it known as the alter: 
has been propos d as a solutio Mr Hump ae 
by examples drawn from countries in w eithe 
second ballot or the alternative vote is in 
from solving the problem of three parties seeking repre- 
sentation, this proposal may render the re el 
of each party more uncertain than der the ‘ 
system. In what is called ‘* proportional = repre- 
sentation,”’ Mr Humphreys finds tl ‘ 
and in this opinion he is supported by a great 
authority, Lord Courtnev, himself a_ = disciplk 
Mill, who savs in his introduction: ‘‘ Among 
selve Ss, every politic al writer and speaker has got s 1K 
inkling of the central principle of proportior 


sentation, and not a few feel, sometimes with reluct- 
ance, that it has come to stay, that it will indeed be 
worked up into our own system when the inevitabl 
moment arrives for taking up again the reform of 
the House of Commons. They know and confess so 
much among themselves.”’ 

The first practical instance of proportional repre- 
sentation occurred in Denmark in 1855, when it w 
applied to the election of the Upper House; since then 
its use has been considerably extended. The 
Canton of Ticino adopted it in 1890 as a solution of 
political quarrels which had resulted in a revolution ; 
and manv other Cantons have followed her example, 
the most recent being St Gall, which ad 
last vear. The movement towards proportional repre- 
sentation in Switzerland appears to be steadily gain- 
A complete system of proportional 
introduced Belgium in 


and among the king- 


as 


Swiss 


opted a scheme 
I 


ing in favour. 
representation 


1899, with satisfactory results ; 


was into 


de , 
doms of Southern Germany Wirtemberg has fol- 
lowed the example of the Swiss Cantons. Most im- 


portant of all, it is probably about to be adopted 
definitely 


in France, where Parliamentary reform 1s ’ 
promised. In Holland the principle has the support 
of many of the leading statesmen ; and in Finland 
and Sweden it has. been adopted with stccess. 


system has 


During the last year an instalment of the sy 
found its way to Republican Portugal, for four large 
constituencies, each returning ten members. In the 
Union of South Africa proportional repre sentation has 
been adopted in the election of the Senate, and in Tas- 
mania, where the House of Representatives 1s elected 
on this principle, it is said to work very smoothly. Sir 
Elliott Lewis, speaking at the annual meeting of the 
Proportional Representation Society last Friday, said 


A Study in Methods of 
With an Introduction by the 
(London) Methuen and 


oe Proportional Representation.”’ 
Election. By John H. Humphreys. — 
Right Hon. Lord Courtney of Penwith, 


| disagrees. This is one good reason, at any rate, for | Co. 5s net. 
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that the percentage of spoiled papers in that island was 
only 2.86. This goes to meet the objection so com- 
monly urged against the proposal that it is too com- 
plicated for the elector to understand. 





The scheme suggested for our adoption follows 
broadly that put forward by Thomas Hare in 1857. 
Its distinguishing feature was ‘‘the single trans- 
ferable vote,’’ and all Jater proposals in Eng- 
lish-speaking countries have been associated with 
this idea. The working of the single transier- 
able vote may be _ illustrated by one example. 


Birmingham is divided into seven single-member con- 
stituencies, and the majority in each 
representative, while the minority is 
Supposing that there were in Birmingham 
Unionist, 20,000 Liberal, and 
it may easily happen that the have a 
majority in each of the seven divisions, and if so, the 
40,000 Unionists would obtain the seven seats and the 
remaining 30,000 voters The transferable vote 
would enable these 70,000 citizens to group themselves 
into seven sections of equal size, each returning one 
member, so that there would be four Unionist mem- 
bers, two Liberal, and one Labour—clearly a just repre- 
sentation. The different methods of applying this 
principle are explained by Mr Humphreys with con- 
able detail and many useful illustrations, such as 
the model election organised by the Proportional Repre- 
sentation Society in This experiment showed 
that conducted the principle of propor- 
tional representation were by no means so complicated, 


case secures a 
unrepresented. 
40,000 
10,000 Labour votes, 


Unionists will 


none. 


sider 


1go08. 
elections on 
regarded either from the point of view of the voter, o1 


of the counting agents, as was widely supposed. Of 


course, if the whole country were converted into a 
single electoral area the scheme might become un- 
workable, but with electoral areas of a moderate size, 


in which the electors can easily get to know the qualifi- 
cations of the various candidates, the difficulties would 


not be overwhelming. It would be well to begin with 
London and a few large towns. The Royal Commis- 
sion on Electoral Svstems was rather dubious as to 


whether immediately 
desirable 


Courtney 


proportional representation is 
for the House of Commons. But Lord 
reminds us that the Royal Commission of 
last spring, while declining to advise the adoption of 


the principle ‘* here and now,’’ were careful to show 


that they had no irresistible objection. The Commis- 
sion, however, reported in te of this method for 
selecting senators to sit in a Second Chamber of the 


Legislature. It would certainly, we think, be the best 
way of creating a Senate on the basis of popular elec- 
tion, such as is foreshadowed in the preamble of the 
Parliament Bill. But in that case Mr Methuen’s objec- 
tion to the creation of two competing elective Chambers 
would have much weight. 





TRUSTEE YIELDS. 


WE recently published an article on the history of 
trustee investments, tracing the development of legis- 
lation on the subject, and showing how the “ official ”’ 
in the 
as the habits of investors and testators 


have grown more liberal. 


area of trustee investments has been increased 
last thirty years 
The history of this legislation 
is remarkable for the sudden change which took place in 
the ’eighties, and as an indication of public opinion goes 
far to explain the depreciation of gilt-edged prices, of 
which so much has been heard in the last few years. It 
may, perhaps, be useful to supplement our former 
article by a survey of the yields obtainable on trustee 
securities at present prices, and we propose to give a 
brief list of investments classified according to yield, in 
which any English trustee is at liberty to invest his 
funds. It is necessary to insist on the word English, 
because English and Scotch law in the matter of trustee 
investments differ materially. Scotch trustees cannot 
take up many sound investments, such as railway pre- 
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ference stocks, which seem to be sound and lecaltinn 
purchases. On the other hand, they may put th 
funds into some stocks which do not appear speci: 
attractive. For example, the following stocks ar 

trustee investments according to Scotch law: 


Some Scotcn TRUSTEE SECURITIES. 


East London, Whitechapel Extension. 
ie Second Charge “ A.” 
Cambrian ‘*D”’ Debentures. 
London, Chatham Debentures. 
District Debentures. 
Great Central 2nd Debentures. 
Vale of Glamorgan Debentures 
This list is not, of course, offered as a practical exan 
of Scotch investment tendencies, but nevertheless 
rather instructive. There is surely something amusi: 
picture of a Scotch trustee buying the ** D”’ de! 
tures of the Cambrian, on which only partial interes: 
paid, and from which the native Welshman is exclu 
by a paternal Legislature. No hard and fast list ot 
vestments ever yet was made which was satisfacto: 
every point, and certainly a list that includes Camb: 
‘D” debentures as a suitable purchase for trust 
must be written down as in some respects defectiy: 
In our choice of yields we shall confine oursely 
those investments which are permitted by English 


and it may be well to divide them into four tables 
those yielding at end of June prices between | 
3 per cent. ; (2) those yielding 34-34 per cent. ; 
those yielding between 34-32 per cent. ; and (4) 
yielding between 3%-4 per cent. That practically 
the whole ground covered by trustee yields. Fi 
few 3-3} per cent. investments :— 
3—3}3 per CENT. 
Yield 


Interest %. Price. Redemption. 


£ 
Consols cocccence Gn ce Tae «e Se oo (SO 
Egyptian Guar. ...... 5 .- 96 .. oe oo 3 
3 
3 
2 


eeeee 


Local Loans.......... 35 «. 92h .. 1912 ee 
Glasgow Corporation... 3 .. 93 .. 1921 oe 
1O~—CO. 3S: 1912-15 

This is naturally a very select group, for the days 
per cent. are numbered, if not gone. It will be not 
that our list includes one munic ipal stock yieldit 
little as £3 4s od per cent., and it would be possib 
find other securities of the same class giving a 
small yield. But the investor must not suppose that 
cause a municipal security is quoted it can be boug 
the published price, for in point of fact many muni 
stocks are difficult, if not impossible, to buy. Mos: 
the issues are comparatively small; much of the s' 
is held tightly by local capitalists, and at present, 
rate, there is a strong investment demand for this t 
of security. Colonials as well as municipals have 

‘ wanted ’’ now for some time, and in the case of m 
cipal stocks the outside buyer very often has to com; 
with the municipality itself. Municipalities 
buyers of their own securities, and pick up s' 
whenever it is offering. When, for instance, Liverp 
stock comes on to the market and is sold, it is very of! 
found that the transferee is the Liverpool muni 
bedy buying back its own securities, and what is tru: 
Liverpool is true of mi iny other English corpor: atic 
What stock is actually to be had can only be found 
consulting a jobber vid a broker, but usually it may 
taken for granted that any specially attractive stoc! 
this kind is not to be had for the asking. We have 
cli ded 1 our 3-3} per cent. list Exchequer bonds, w! 
vield less than 3 per cent., because the amount of th: 
bonds outstanding is some explanation of the weak 
of Consols. When bonds with a real ‘‘ capital value, 
exactly the stuff that a banker likes, can be boug 
freely, it is not surprising that Consols, which ha) 
nothing but a market price, should feel the strain. O 
next table gives a few 3}-3} per cent. stocks :— 


; 


Exchequer bonds...... 24 .. 


aJ 


’ 


are Sift 


3}—34 per Cenr. Yield 

Interest %. Price. Redemption. <£ 5 
Transvaal Guar....... 3 .. 93§ .. 1923-53 .. 3 6 0 
Metropolitan Cons..... 3 .. 90 .. 1941 we @ & S 
Manchester .......... 3 .. 87% .. 1941 - 3 8 Y 
India bonds .......... 3h .. 1008 .. ee . 3939 
Nottingham Corp. .... & en és we . 399 
Metropolitan Consol... 3% .. 100 .. 1929 .. 310 0 
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[his list, too, contains several municipal stocks 
; scarcely representative of trustee securities ! 


ntative is the 34-33 per cent. group: 
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eC 


and 


Mor 


AERIAL LAW. 


| ; 
Ny ee is said that the Aerial N \ ‘ : 
- t th rial avigation Act, I9QII, which 
54—3S} per Cent. | received the Royal assent | ice 
a it on — [— 
cs | . : : ; st wm iiXl, iS Liit hii 
y Yield » o atten pt OL the Lé i ite © Stat t t | 
Interest %. Price. Redemption. £ 8 d| flight of aircrat if th i Crier ooneons 
| : : i a Tit tt al adit; and tf th t ut 
(a seers eeseseses 3h ee 160 6a 1929.49 310 0 | erve ‘ fy, il nis yt ) aa SUT ¢ cic- 
‘ . se T > at t er y 
a cooveeetenenee Se ~» 1004 .. 1934.44 3 10 0| f Dassing ret | statute 
County - P cCMmpow sas 
UNDY seseee 54 ee 99 ail 1929 z 10 QO | i t OCCT? iT t State ) 
Ca eae ede gee ee .. 92 1932 - 9 7! penalties. th | u evert 
r Contr . 7m as a co Dae a egies ¢ ( Oo} air nre- 
L ( unty eecces 3 ee 84 es 1920 311 6 SCT ed ¢ . } 1 ' 
Land Stock a 34 att 99; 1938 3 2 3 l( ’ ; oo ’ Ci ‘ A | y¢ emen Mir 
Bose 3 ; 2 | Churchill issued decr om ti 
covcesesesed ee 34 ee 99 ae 1924 3 12 0 | : oJ Lled i lec e¢ nk the orm <« S 
see ** a0 . ; br 31 uka . bid 
Mi sues oe 34 ee 994 ~- 1946 . 2 oT d ~ i , ( ; 
S Mececceccecce Of ce 97h .. 1929-54 .. 312 6| the st d ye 
eee eeeees St .. = 9B . 1929.49 312 3) dec: dia + ‘ 
. e* 4 t iid { CT t 
OD. diccesen TP vs 69 ‘ 512 6/ ft] | 
te si 2 Z . ee es ig i that rf 
ird B eee 3 ** 854 ee 1934 3 12 9 | . ‘ yf yr D + 
peas tories: Ste. 98 1934-59 |. 3 2 9| danger, a Secretary of State may apply such 
deb ecess 34 ea 944 a ee a ae to the i igat } I cratt ( ; 
S SMG. 6 scweeess 34 as 98 «s 1939 314 0} ‘‘ eithe t al f t suc] | | 
rll amma easy. ae 1920-35 314 0| os eacaae oa eam : 
; 3 . ~& ** U | ( 5 5s may hy ty } } + 
‘ eoeeseeeeese * 804 ee 1948 aa 3 14 6 | il ) S} ise a ¢ ( l r 
astern Deb.... 3 ee Sle o 3 14 6 | UDTE( to » ¢ ) mis UV ‘ 
iy rks Deb. 3 ae Bl . . 3 14 g | Sher ed’? 1) : «4 
$ pa } i ILO ¢ 11 ‘ ( 
isan vee 4 Sew. 314 6leighteenth « ” Seats D 
deeseseeeee ‘. uo 1940 vw 324 Olen ; ae 
W. Pehiccse 4 coo MB... “a 314 9 mung ol a re the 1 of stea 1 
S ttiement.... 34 ee 954 ee 1937 67 3 15 0 | () wid x ’ 
“ i pa - x ear 
' ° . : o 
1 e come into the region of colonial stocks and And tl 
. ’ . : ne t] I 
Ss Tralway securities, How tar olonials owe . * 1 or 
nada oe a nese Owe i nas been d 
pularity to Mr Chamberlain’s Act is perha _ os , 
ae Sen Si’ er perhaps | a fleet of aires asada 
int, Dutitis worth remarking that col 
+2 : ne Liicl I i forty r filt 1 les COT 
ch do not come under the Act, t vield | fot ' 
vely to arraneements {| ; : th ape European circuit : 
get < range ments tor rede mption, varies | : 2 a 64 1 
siderably » | “3 : a Said WICHtCY, en to f ¢ 
ablv, some bonds giving | than 21 per 
pul eee eee the land, to the Ez that of tl 
others ot an equally high class 4 i i i i L é Se. ( eSé 
rape ; ys seni two nat re ) 5 ett { 
cent. On the best inscribed stock, which is t]} h h | eet 
is ; ig Weewel ior that which } ' 
investment, the yield varies from 34 to . Ge 
ind the demar A: : birthright of G 
» anc ie demand at this rate is strong A} 1 
a . 1 . [> ready te s . 
ticeable point in the table is the high viel 1} : 
; an a J national le lat 5 ( 
yn India stocks, the 3 per cents. giving almost hil ~ 
: A ; — a i st Vt } Sils eS + 
nt . ‘o » - . arhy . ; : 
it. at recent prices, while Canadian Threes | <) lin 
34 and English Railway debent ea a fae 
s ~ - 4 ; * |} danger to r! Ret ! 
bs In one ot VW alte r bagen ts bo ye the ‘ a : ‘ ; ; 
ut x. 7 : yressed as to mis S I { 
comparison of railway and colonial stocks | qan 
nes aa , —- lamaged home t 
vestors point of view, and it 1s interesting f coal 
1 . oa = nterested } al é S ™ 
CT that Mr Bageh t bel ( 1 th d bent ires ‘ : 
better of th« tw . bye ause yt the i1told . , s 
sor ° , 4 ( ad »\ } sf ms \s é S 
litfculties that might be ahead of our India | | 
| “ . , —_ Lilt t nan ¢ t \( » | ) = I h - 
Chat fore ast has been ming t 1 the |.) . sh ] 
years. It will be noticed in this table that + ' = 
County Threes give the comparatively hig | — 1) | 
- ° * . . As rie “ i iT} a . . ‘ ; a ‘ 
vel 43 ris per cent., the eason. be tn ] } 
iio bd : Vay. Du 2 va _ ( 
inding amount ts very large, and sellers are It bel 
: : I ~ t ¢ 
eady to part, while the private Inve ros t os ‘ 
a oth i whether the o ) a ¢ the : 
ise hampered by unfair municipal competiti ly 
ine : rae 7 7 ciusive possess ( c ( c- 
don Countv (¢ ounci] 1s not an omnivorous p sd a ; 
. : ‘ | GIALCLY ) ( CT ( \ ( ( ( - 
fr its own securities. Lastly we yy ) } 1 
' ’ ' } plain case th some ite ‘ ( 
cent. group: ‘s ent of NI | 
|i ) ¢ i c¢ vi « = - A 
53—4 per CEN? edhe , mths 
Yield } wou e liable t ol 1 tt su 
Interest ‘ Price. Redemption £s di th cccupier « ( eld yal] 
és A | a) ( ( » i 
i aR.New Deb. 3 ee 80} ee 315 O} mw B t! 
\ <a . a = ** ** ; i 11 > ‘ rv ] me t 
: iG FOO. cess eters 24 ee 67 3 15 6 | me } 
ian Guar. .... 4 .. 107 315 9|' y ; AePtee oe ae 
Dy scien Se a 2 316 0j| the pos o dente — = 
pe vesterm Pref..... 5.» 134 316 0| ‘‘ heavier-than-ai1 vachine over his ghbor 
politan Deb. : “ - e ‘ : ‘ 
Creal 7 vee Shoe WH . “ -- 3816 O} jand. The circumstances WV 1 attended the death « 
5 MS wésvstever 6 954 .. 1934-59 .. 316 Oly Fr t War Minister, the it to | | 
Nata . ait a re French War Minister, the injury to Nis ¢ eagut 
eran ees seceseccese 3. 854 1929.49 316 3|- ; > 
( ex County .... 3 .. 89 «.. 1915-55 . 316 6] and other recent accidents, set to show Clea 
' ta de c } | } 
Pinata aad esse © co WOO cc oe .. 317 3) enough that the xht of such a machine involves 
LAL zuwonar 5 
F Deb. ee . -- 105 ee oe «« 318 Olso yrave sl cons 1t¢ ts passage an aSion « 
58 c . eee ee ee 7 ‘ } 
“* 18 . “* ** 3 18 0} the i@hts ot the iand \ ( | S ( Or evel 
ee 4 get Indian Railway debentures, the best | single aviator, circling around or shooting through the 
sh Railway preferences, a few colonials, and air, introduces serious risk, not merely to property, but 


ne municipals. The Middlesex 
PD, ielding over £3 10s per cent., are nota particu- 


County 3. per 


large issue, and it might be thought that the 
would very seldom come on to the market, but 


a 
s( 


“ec market both ways. 





iS at present a certain amount 
7 look at all a bad investment. 
inties are well known, and have all of them 


offering 


and 


=? 


it 


The other 
a 








also to life or limb. 


lhe Aerial Navigation 


~ 


Bill, as pres« nted to the 


| House. made it highly penal to nav igate an aircraft 


“recklessly or negligently, or in a manner which is 
dangerous to the public.’’ But this vague proposal did 


not pass muster. Such, indeed, are the difficulties 
of observation and identification, that any legislation 
lof this perfunctory kind, inadequate as it has been 
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= WE have written lately about Canadian industrials and 
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shown to be in the case of motor-cars, would prove | 
quite futile when applied to aircraft in rapid motion 
a thousand feet above the surface of the earth. It may, 
|| however, soon become of urgent necessity to devise 
| some ¢ hec ks upon reckless or dangerous aviation such 
} as would operate even where no mishap has actually 
| occurred. But upon what lines would legislation pro- 
| ceed? Is there any ground for believing that the statu- 
| tory restrictions would be based on the principle of 
| 
] 
| 


attaining the greatest happiness of the greatest num- 
ber? We fear not, when we reflect upon the complete 
failure of existing legislation to suppress the frightful 
abuses of the motor-cars, which minister to the 
pleasure of a few at the expense of the whole popula- 
tion; the daily destruction of life in the streets of our 
towns, and even in our country lanes; the grave | 
damage to house property; the noises which make 
night and day alike hideous ; the disease scattering dust ; 
and finally the wholesale destruction of roads, whose 
maintenance, often at double the old cost, falls upon 
the general ratepayer. But after years of experience 
there seems to be no chance of obtaining from Govern- 
| 

| 


ment Departments or Parliament any amendment in 
the laws regulating motor traffic. And why? Probably 
because most influential people are motorists. 

An acute lawyer confesses he can propound no 
practical method whereby a private citizen could, under 
| existing laws, enforce his rights or protect himself 
against peril or apprehended loss from aircraft. One 
learned writer suggests, as a preliminary to more 
drastic measures, that blank cartridge should be fired 
as an invitation to the airman to fly away or alght, 
just as a gunboat warns a trawler fishing in prohibited 
waters by firing, in the first instance, a blank shot 
across the trawler’s bows! But the problem, even if 
approached on these lines, seems insoluble where the 
danger arises from some unknown craft, 1,000 or 1,500 
feet above the surface of the land, travelling with the 
velocity of an express train. 








CANADA AND THE HUDSON’S BAY COMPANY. 


their chequered history, but for years to come the great 
source of speculation and the great magnet of attrac- 
tion in Canada is the still vast tract of virgin soil and 
uncut forest. Hence the stream of emigrants and the 
rising value of the land sold by great companies. 


Last year, when the administration of the Hudson’s 
Bay Company. was 





reorganised and to some 

| Americanised, a good deal of speculation 
took place in the shares, and in the early 
months of the year a sharp rise occurred which car- 
ried them up a good many points. The highest price 
on record was 1294 in the boom of 1906. In 1908, in 
the depression which followed the American crisis, 
the shares fell to 68. When we wrote in April of 
last year they had risen from 68 to 109. They touched 
112 soon after, and after dropping to 94 in July they 
ended the year at 100. The present price is 111, with 
a dividend of only 3 per cent. 

Until a gener ration ago the Hudson’s Bay Company 
was chiefly concerned in trading with the Indians, 
bartering cheap European commodities for valuable 
furs. The forts and trading posts were scattered over 
North-Western Canada, and some of the most suc- 
cessful of modern Canada’s financiers and bankers 
were trained in the service. Not until 1870 did the 

|| company surrender its territorial and sovereign rights 
in exchange for £300,000 down, for 50,000 acres round 
the trading posts, and for one- -twentieth of the land in 
the fertile belt bounded by Lake Winnipeg on the 
east, the Rockies on the west, and North Saskat- 
chewan River on the north. The deal has turned out 
well for those shareholders who had faith and staying 
power. We showed last year, by a diagram, how skil- 
fully Lord Strathcona, the veteran Governor of the 
company, selected the sections, so that no railway 
could be made through the fertile belt without touch- 
ing some of the company’s land. But the development 


extent 


‘ally (and in some parts rapidly) more 
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came very slowly—so slowly that even in 1902 th 
shares of Hudson’s Bay fell to 21. The land is now 
being gradually sold; but it is also becoming gradu- 
valuable, as 
Canada fills up. But the improved land sales wer 
offset to some extent last year by the decreased valu 








of furs, and consequently of trading profits. The 
latest development is an attempt to modernise and im- 
| prove the retail shop business of the company, and 


large sums are being spent out of profits (which mig 
have gone to increased dividend) in acquiring nx 
sites and building new stores at places like Winnipey, 
Calgary, and Victoria. We described this develop- 
ment a fortnight ago in our Note on the compan 
report; but a good deal of additional information wa 


| 
| 














crop is expected. 










provided at the annual meeting held on Monda 


There have been heavy clearances during the year + 


old stock, and Mr Burbidge, of Harrod’s, who is no 
supery ising the reorganisation, states that there will 

more ‘‘ slaughter ’ 
velopment of this branch of the trade will requi 
time and patience as well as money. 
teresting to see how this practically new development 
works out. 
company has to face general competition. The Deputy- 
Governor said that after examining the report of MM: 


’? in the coming year, and that the de- 
It will be % 


It may prove unprofitable; for here th 


1 


Burbidge, the directors came to the conclusion that 


unless they modernised their store business, it would 
gradually dwindle away. 


The prospects, however, ar 
now said to be encouraging, especially as a record 
A record crop is always expected 
in Canada, but this year the wheat is so early that th 


danger of frost is ‘much less than usual, and ther 


may be a real realised record. 
Of course, the speculative interest of the Hudson's 
Bay Company depends upon the land, and the year’s 
transactions have been highly profitable. Let us re- 
peat the salient figures. In the fiscal year endi 
March 31st, 267,038 acres of farm lands were sold 
£770,089 9s 7d, an average of £2 17s 8d per act 
compared with only 104,383 acres in the previous yea 
at an average of £2 11s 1d. But the increase 
wholly due to sales to irrigation companies in a! 
districts, and we cannot be sure that such luck as t! 
will be repeated. The Canadian Pacific Railway Com- 
pany bought 102,174 acres for £283,428, and th 
Canadian Agency bought 49,009 acres for £,135,95!- 
Lord Strathcona observed that without irrigation th: 
lands would only be worth one-fifth or one-sixth o! 
the prices at which they have been actually sold, ! 
would so good a price have been obtainable but ! 
the fact that, as the Hudson’s Bay ‘‘ twentieths’’ were | 
scattered about, the land and irrigation companics 
were very keen to acquire the Hudson’s Bay sections 
in order that their irrigation systems mig xht be com- 
plete. The sales of this year constitute an easy record, 
for the previous record of 1905-6 was 226,197 acres, 
which were sold at an average price of only £1 9s 34 
per acre. Sales to new settlers and immigrants ar 
almost entirely in Alberta and Saskatchewan, 68 per 
cent. in the former province, and 31 per cent. in th 
latter. The sales of town lots totalled £80,000 (near!) 
double last year’s figure), to which Edmonton contri- 
buted £37,073, and Winnipeg £31,000. Combining 
the farm lots and the town lots we get the grand tota 
of £850,258, compared with £312,859 for the pre- 
vious year—an immense increase. The payments {0 
surveys and taxes have risen by £17,000 to £84,593: 
It can never be too often repeated that the grea! 
danger of Canada, as of most new and_ go-ahead 
countries, is over-optimism, leading to inflation. \o 
doubt things are booming just now, but we hear 0! 
a tendency to over-value town sites with a view 
raising money on mortgage for speculative purposes 
The future is being freely discounted. Innumerab! 
small financiers are trying to make sornething out 0! 
nothing with the assistance of the bankers, and ther 
is always a danger that some unexpected event ©! 
natural calamity, such as a great forest fire, or a wav 
of scorching heat, or an early frost, may upset calcula- 
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| tion, and then it is suddenly perceived that the country 


‘ over-loaned.”? The latest accounts of the fire 

that hundreds of lives have been lost, and that 
y villages and farms have been wiped out. It is 
-eported that the string of fire was two hundred miles 
and that hundreds of people have perished miser- 
ably in the flames. A very large amount of mining 
nroperty by the shores of the Porcupine lake has been 
oved, in addition to much valuable timber. The 
| rollin the Porcupine area was estimated at 500. 


Is 


+ os 
snow 








CROP PROSPECTS AT HOME. 


dry weather during May and 
june had an adverse effect on the home crops generally, 
hut the rains which were experienced lately have im- 


ed them greatly. Wheat was the least affected, 
. rather more than average crop may be expected. 
rts from all parts of the country indicate that the 
plant is for the most part in a strong and healthy con- 
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dition, and coming into ear extremely well. In the 
eastern counties the wheat crops suffered a good deal | 
from the prolonged drought, but in spite of this quite 
an average yield is anticipated, though the straw is 


likely to be short. As a matter of fact, in no part of 
the country will the straw be quite up to average, 
since the rain came too late to be of much benefit in 
this respect. Crops above average are anticipated in 
the Midlands generally, particularly in Leicester, 


Northampton, and Warwick; in the North of Eng- 


nd, especially in the North Riding of Yorkshire, and 
n some of the eastern counties of Scotland. The 
least satisfactory crops, where a_ yield below the | 


age of the last few years may be expected, are in 


\ eham, Oxford, Lincoln, Norfolk, and parts of 
Su and Sussex. In Wales the outlook is not at all 


promising, so far as the wheat crop is concerned. 


he drought had a very prejudicial effect there; the | 


straw is very short, and the plant is frequently thin, 


especially among spring corn. The rain was very 
beneficial, but the prospects are still poor. The best 
vield promises to be in South Wales, but in other parts 
! the country it will be poor, the worst districts being 
R Brecon, Glamorgan, and Pembroke. 

Barley has suffered a good deal from the drought, 
d in many counties the plant is thin and 
patchy in places, and generally short in the straw. 
On the whole, a yield below the average is antici- 
pated. Moderate crops are expected in Surrey and | 

Kent, Leicester, Shropshire, and in the south- 
vestern counties. The best reports come from the 
North Riding of Yorkshire, where a yield above tie 
average may be looked for. The worst crops are in 
Derby and Stafford. The most disappointing of all 
the corn crops is oats, and a_ considerably below 
average yield may be anticipated. The least satis- 


lactory crops are in Warwick, Somerset, and Dorset, 
while the most promising are in Aberdeen and other 
districts in the North of Scotland, where the yield may 

ip to the normal. Reports from the central counties 
and the Lothians are most unfavourable; the crop is 
weak and thin, the straw is short, and on some light 
Soils is a complete failure, many fields having been 
ploughed in. Oats a month ago was the most pro- 
mising of the three cereals, but the dry weather has 
had a very adverse effect, particularly in places where 
it was sown late. Rains at the end of June made some 
impr vement, but not sufficient to counteract the ad- 
verse influence of two dry months. Beans and peas 
suffered somewhat from the drought, but not so much 
as a have been expected. In several localities the 
1 fly has been active, while in most districts beans 
‘on in the haulm. Winter beans promise con- 
ide rably better than those sown in the spring, the dry 
weather apparently having had but little effect on 
them. The best crops of beans may be expected in 
Lincoln, the East Riding of Yorkshire, Berkshire, 
and Stirling, but a very poor vield is antici- 
Pated in Warwick, Nottingham, Worcester, and 
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Gloucester. Peas will yield excellently 
and taking the crop as a whole just about an ave rage 


yield is expected. In Cambridge, Hants, and Surrey 
peas have done extremely well. 


in some parts, 


Hay making j is nearly concluded in the South of Eng- 
land, very few fhelds remaining to be cut. Like every 


other crop, grass suffered much from the dry 


ither, 





the rain in most districts coming too late to be of much 
service. As a matter of fact, better results would pro- 
bably have been eae ose so far as the hay crop is 
concerned, had the drought lasted a little while longer, 
since it iasartoned a great deal with the cutting and 
carting. The bulk of the ‘‘ seeds’’ hay was cut and 
stacked capital condition, the rain interfering more 
especially with the meadow hay. The yield, on t 
whole, has been a light one, and in no part of the 
country is an over-average crop reported, while in 
some districts it is very light indeed. Quality, how- 
ever, is not lacking, particularly where it was cut and 
carted during fine weather. 
Some crops o} potatoe S were in €a by } 6 
during June, and in many instances the « plant 
has not yielded In most distr Ss owever, ‘ 
plant is very vigorous and healthy, here ‘ : 
improved by the recent rains. Taking the country as a 
whole, an OV@r-aver — \ eld ma be p ed ed. Re ors 
suffered a good deal from the drought, and d in- 
golds are thin in an d ugh they € im- 
proved greatly during the last fe veeks, the re 
generally rather backward. Ina few d i ive 
been attacked by a grub, which has done considerable 
| damage to the leaf. Early-sown turnips and swedes 
have suffered very badly from the d é 
** fly,’’ and large areas have id to be resow | ‘ 
who deferred sowing till late in the season had the 
advantage, since all the late-sown crops we d 
under very favourable conditions, and Vp € ex- 
tremely well. The low temperature of the c lur- 
ing June checked the growth of hops somev d 
the south-eastern counties attacks of vern have be 
very prevalent, washing in many cases having been 
necessary. In Worcester there is a fa t of bine, 
but aphis and blight have been very ylesome, con- 
| tinuous washing having been found necessa On the 
whole, a slightly below average crop may be expected 
Fruit crops were extensively attacked b sects dur- 
ing the hot, dry weather, and from the ne cause a 
good de: * of tree fruit dropped prematurely. The crop | 
of strawberries and saunas ies 1S slichtls Over average 
|apples about average, and currants, gooseberries, 
| plums, pears, and cherries under average 


SETTLEMENT AND UNSETTLEMENT IN SPANISH 
AMERICA. 


THERE has been a good deal of speculation and specula- 
tive investment in the last few months and weeks in 
South American securities, and espe oer in some of 
the minor Republics. The value of the debts of these 
States, most ol which are, have soon been, on 
the list of defaulters, depends so largely upon political 


conditions that a survey of these may now be timely. 
Let us begin with a table showing the highest and 
lowest prices during the past and present year of the 


. 7 * -_ 
seven Republics with which we propose to deal :— 


SpaNISH-AMERICAN SECURITIES. 











, Year 1911 Closing 
Name. Year 1910. (to date) Price, 
oe —| July 13, 
Hgst. | Lwst.| Hgst. | Lwst 1911. 
Colombia 3% Cons. Ext...) 50 | 40 | 50g) 44%, 489 
Costa Rica 5 % “B”’ Bnds.| 40}; 51 453i} 374 444 
Ecuador 4 % “Salt Bonds 634 | 46 61 51 59 
Guatemala (Ext. Debt) 4% | 
Bonds . . eecenesecones 464 | 37 51g 384 51 
ond Rly. Loan 10 %, ; 
see? ‘ : eooces secsee| 13 | LOR} 158 114 123 
Nicaragua 6 % Ster. Loan, 
1909 cccce ccccesceoeee| 883} 82 | 985] 843 933x 
Venezuela 3 %, Diplomatic 
‘Debt «. $e eee one 603 ' 534! 613° 57 57x 
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first and last of these Powers, and the emphatic asser- | 


tion by the United States of the Monroe doctrine caused | 


4 


It will be seen at a glance that the prices of stocks are | 
appreciably higher this year than in I9gIo. eae 
with ten years ago, the improvement in credit Is very | 
akon marked. Ohtonitdan Three per Cents., for | to his fate. More recently the Monroe doctrine has be- 
example, in 1901 were as low as 13, while the highest | come definitely recognised by Europe, and Great Brit: 
price was only 174. They improved steadily until 1905, | has been strengthened in her dislike to interlerence 
when an agreement was made with the Council of | South American matters by her incidental experien 
Foreign Bondholders for the settlement of the debt. ” Anglo-German co-operation in Venezuela in Igo2, 
The, highest price reached in that year was 45%, W hile | However, for some years past the States themse! 
A somewhat similar im- | have come at least to recognise that they have du: 

|to their creditors abroad. Some of them 

| straightened out their own difficulties, with fina: 

| assistance from Europe or the United States. C 
Rica has not only adopted a scheme for the read 
ment of its foreign debt put forward last December, 
through its Executive has formally undertaken tha 
| amendment introduced into it by the Congress shal! 
| be made a pretext for delaying the payments ; and 
growing prosperity and stability of the Republic, 


the lowest quotation was 26}. 
provement during the last decade has taken place in 
other Spanish-American securities. Thus, Costa Rica 
‘““B’’ moved between 26 and 11} in 1901, while the | 
highest quotation for Guatemala External Debt was 


This improved credit of these 


237, and the lowest 124. 
Spanish-American Republics 
towards greater 


| indicates a 
financial stability. The decision ol 
Guatemala to emerg 
1 


e from her long period of default 
offers an excellent example to Ecuador and Honduras, 


movement 


and gives hope of the definite establishment of | Guatemala, renders future default at least improb 
an era of general honesty in Spanish-American | Salvador and Nicaragua emerged from bankru 
finance. The full payment of interest on the 4 per | some years ago through British assistance; the fo: 
cent. bonds of 1805 is to be resumed from the end of | State has achieved the considerable feat—for C 

the current vear: deferred certificates, not bearing in- | America—of bringing a 6 per cent. loan to par; 
terest, are to be exchanged for the unpaid coupons, | latter, though its credit was considerably menaced 
and after three vears there is to be a settlement of President Zelaya’s aggressive policy and two su 


syndicate, to 
conceded priority , 


onsiderable addition 


arrears of interest; and the American 
which the Government has hitherto 
is to be satisfied by 


quent revolutions, has had its loan so well secur 
productive enterprises that even the alienation of | 
of the security as unconstitutionally granted has 


brought about a default. Colombia, after the 


means of a ¢ 


‘ 1° : : 7° ‘ 1 
to the debt which is the subject of the present proposals. 


— 


Steps will be taken to obtain satisfactory guarantees | given to its credit by the sudden withdrawal 
in the shape of assigned revenue, and presumably to | President Reyes, has been struggling back to sol 

































ensure that its collection shall be in the hands of repre- 
sentatives of the bondholders. It is, at 
include the which the 
Government 


partly, it must be admitted, with the aid of 
European capital—and has announced, perhaps a 
too ostentatiously, that it is regularly meeting 


any rate, to 


cotfee duty, Guatemalan 


pledged as security to its 


European | obligations as regards not only the service o 
creditors in 1895, and then, in violation of its | debt, but the payment of the railway guarantees, 
engagements, assigned to the American syndicate | of which are looked on locally as extravagant 
as security for a fresh advance. The terms have still | misapplied. Venezuela was extricated from b: 
to be sanctioned definitely by the bondholders and the] ruptey by the arrangement of the ‘* Diplon 


Guatemalan Congress, and Congresses are apt to prove 


less amenable th 


Debt ’’ in 1905, and converted its internal debt a 
later; and it may fairly be said that, apart from 
unpleasant possibilities there, the 


in might be expected from the con- 


‘ction ; but tl 


ditions of their ek yut that of Guatemala is be- only remal 


lic ved to be in agreement with the President, and there | black spots on the map are Honduras and Ecu 
| i. good eason to expect that the arrangement will go In both these cases the United States is ready to ¢ 
through cise pressure and render assistance; but in b 
| Che financial histo v of t minor States of Central | interference is resented. 
ind South America is a melancholy record of lending by The fact is that in all these States, as in 
| Europe financiers, at first often on a scale both ex-| more or less isolated and backward socicties, 


travagant and hazardous. This was followed by de- 
; : 


stranger is still the enemy, and the United Stat 
fault, readjustment, co nposition 


more unpopular than other Powers as being 
one able to seize territory or likely to exercise econ 
or political control. The Monroe Doctrine is held 
Europe to have political interference in case of need 
its corollary, and that interference, even in the 

of friendly assistance, has a different aspect when s 


after long delays 
with creditors, conversion of the old loans, more bor- 
rowing, fresh default, and repeated frustration of 
patient and friendly efforts to arrive at a settlement and 
start afresh. Sometimes there has been a mere 
pension of payment ; latterly more elaborate ways have 
] 


Sus- 


we’ . Ice f > ¢ 17 cr » rict) ao ’ 1; re } ry . S j j T 
been devised of evading existing obligations. A new] from Spanish America. The Protectorate of Pan: 
Government has occasionally discovered that the |has made the natural impression; the Spai 


assignment by its predecessor of certain revenues as 


wt Dy American Legislatures, supposed by the financiers 
security for its debts is 


tender assistance to be controlled by the Executive, 
apt to exhibit unexpected independence. ‘That 
Costa Rica repeatedly refused to ratify the ag! 
ments for the settlement of the debt entered 
between American financiers and the Execu 
Government; in Honduras not only has the Congr 
rejected arrangement proposed by Mess 
J. P. Morgan and Co., but the four members \ 
supported the Executive were hooted and pelted 
the populace; Ecuador, after a particularly gross ‘ 
of default, had nearly made over the revenues pleds 


unconstitutional; or it has 
found that its adherents have to be rewarded, or that 
modern sanitation or means of communication § are 
attractive, or that the ambitions of its neighbours render 
weapons of the latest pattern indispensable, and that 
these claims are more urgent than those of foreign 
Sometimes, but by no means always, the 
defaults have been due to miscalculation or to revolu- 
tion; and the creditors, till recently, have been mostly 
British and long-suffering. Our Foreign Office has 
habitually acted on the doctrine formulated by Lord 
Palmerston in a circular to British Ministers abroad in 
1848—that it is undesirable to encourage hazardous 
lending to foreign States, and that the losses of the 
lenders may be salutary in directing British capital to 
more profitable employment at home. There is a cer- 
tain Protectionist taint about these principles, but other 
considerations have come in to reinforce their applica- 
tion since Lord Palmerston wrote. 


creditors. 
one 


way to an American syndicate, but then shrank bs 
before the prospect of alienation of the Galapag 
Islands, and a ‘ Patriotic League’’ is now agital! 
against any arrangement by which the Executive ™ 
impair the national independence. This case ¢ 
hibits another obstacle to settlement, which had 
been conspicuous for some years in Guatemala, and 
a less degree in some other States—the competition 


The intervention 
of Great Britain, France, and Spain in Mexico in 1862 
soon proved to have been a mistake on the part of the 


i 


France to leave the unfortunate Emperor Maximilian |! 


American and European financiers for the profitad’ 


— 





to the bondholders of the Guayaquil and Quito Ra'- 
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1 | privilege of rendering help. At present, however, 
the existing situation may here and there be 
wnstable, only Honduras and Ecuador appear 
tant to obtain their discharge. American busi- 
rests are powerful in the former; in the latter 
excellent reasons for believing that a settle- 
it far off which will give satisfaction both in 
in Europe. Diplomatic pressure has 
-icaragua from President Zelaya’s tyranny and 
« war and bankruptcy which it foreshadowed. 
¢ pressure—in the form, for example, of a 
quarantine at Panama on all vessels coming 
eminently insanitary port of 
it off Ecuador from foreign commerce, and 
r to arrange with her creditors in order to 
noney needed for sanitation. Of course, the 
the Democratic power in the United States’ 
( smay make against such intervention ; 
\ffairs Committee of the Senate reported a 

favour the Honduras . 
C Knox’s attitude shows that 
Spanish-American Governments will 
Perhaps we ought to add to the unsta 
the one likely to be produced by the reappear- 
President Castro in Venezuela. But 
confirmation; President Castro’s 


ainst ‘* Gringos ”’ 


to 


Amc . and 


Guayaquil 


but the 


» In ot treaty, and 


he is confident 
prove 


ble 


the news 
past re- 
esidents and European and Americ: 
the country rather than against the 
rs, and the arrangements for the 
Diplomatic Debt would seem practically to pre- 
interference with its service. the 
+h 


has been directed against 
in enter- 
foreign 
collection 
In anv case, 


States is not likely to tolerate a rey 


petition O} 


{ 


ns of eight years ago. 





FOREIGN TRADE AT THE HALF-YEAR. 
€ apparent set-back of the last 
trade figures for June afford consolation. 
hitsuntide and the festiviti 
number of working days, as compared with 
ny were prepared to see the ‘ retrog: 
of April and May still further apparent, 
in view of the very large amount of trad 
As 
ie falling off in imports 
in appreciable increase | 
ts. Here are the summary 


1 
ns 


two mont 


Coronation ‘Ss re- 


‘% 


ade 


at 


doin it has turned 
tl 


out, 


re, and 


‘ 
S*) 
Ss 


June a year ago. 


is not lar 
+1 . 
oth in export 


heures : 


Inc. or Dec. 
as Com- 
pared with 
June, 1910 

£ 

-— $523,928 .. 

1,313,946 .. 
369,745 .. 

imports can be 


ber 


June, 1911. 
£ 
51,105,889 .. 
$6.113,150 .. + 
8,753,388 .. +4 


re the whole drop in 


Cc 
> 


eeeeee 


+e eee *eeeee 


+> GC O> 


oo 


assig wed 
+1 . ats ) } , 4 , 
three commodities. Rub accounts for a 


ver three-quarters of a million, although t] 
not very much smaller t 


ce of sugar brings down the total of du 


ago. Phe 


han a vear 
tiabl 
ts marke d 
L he 
c of imports in this group is nearly one and a-hall 
sterling lower, chiefly through the decrease d im- 

1 of cotton seed, linseed, and 
and famine in Manchuria seem to have played 
ith the soya bean industry. Last month less 

as much was importe in June a year ago, 


d as 
the six months quantities and values are 


by over half-a-million, but the most 
in the class of oil seeds, nuts, and fats. 


sova beans. 


<s 


Soya Beans 
Tons. 
1910, 345,471 .... 2,466,132 
1911, 167,020 .... 1,216,467 
Was some increase in the quantity of petroleum 
ted, but the price has fallen greatly 
the last twelve months that 
S a decrease of £101,000. With the memory 
°' Coronation barricades and stands still upon 
Surprising to find our imports wood 


——_——$ 
———$—$_———————— 


£ 


’ 


ee ee ee ee 


2, 
1, 


i ee ee ee 


SO) 


the 


ri 


ol 


\! 











’ 


be 


value | 


us, | 


} 
| 


lower by some half-million pound 


lds fal 
values we have commented on is confined almost €n- 
irel, ‘ 
tirely to food and raw mate a Manufactured Cies 
as i wl le haw aie . 
< p whnoie show a small I Sé rt #.%312,000 
7 . “~~ * 
t or} - y 4 ] ' . 
although imports of textile | brics, ¢ i electric il foods, 
and of leather manufactures e lower lan a 
ago. Among the remaining groups metal inufac- 
. 4 , 1.* ‘ ‘ 
tures and machinery m : irg t cre é 
Compared with imports ou: exports inu ed 
‘ 
goods have made vet satis tory ore \' | 
alone shows anv marked relapse. but the dé 
! I 1 lay 
reacnes 4,100,000 It ere r tO ‘ 
in de Li SS p < CXDO!I ed, i | cr¢ 
. 9 ' 
small d LS¢ d NI 
oO é , on tne ) r a 6 ) I < ed 
1 ed ( ‘ nd \ i rg) ; ( = 
. > ’ 
I DiInyY fly < C¢ ?) tis d ‘ ‘ ff 
nRcCS ‘ i i \ ) i | 1 ! 
tt | n, Ue , £.150,000 to #.14, oO \\ { 
“~~ _ 
terms of the new treaty were t e l 
We Oo) ed ) Iq yA 4 ) { ld 
G 1k 1} l ( l r¢ eded > 
1 1 7 . , ' 
abnormal stocks now held in that count: I’xports 1 
Canada and Turkey were both ver, t 
more than a temporary fluct nd bi ( ( 
show large increases for the first six months of the ve 
( ott mexports have cor tinued to exp i: 
thev are #,.650,coo higher, d ’ 
‘at 
falling off in exports to Japar ( - 
cline in the case of Canada. lron: 1 ste 1 ifac- 
tures and machine cl ‘ ib 
£. 300 , Or id al . < ‘ 
wr ¢ } 1? 
‘ ‘pt t Sn WS SOT aeo;'s Cy i> - 
ports ( nore } =e 
é 1 rg 
s 
: 
In or ¢ neral, | ne tu S ) ) 
sion, but at the slow c 1 t S 
two month ivoO He { e has ( 
recovel trom the oyoS depres sf 
readils trac d n r byl h i \ O 
r 
A 
1909 £ £ 
Jun 5 585, %€ 12°1 + } + | ] 
July 3,547,57 7€ + 1,781 l 
August ...... 5 670.5 + 1 + 41,772 ’ ] 
Se ember + 1.4588 ] R18 > 
October ... 1,905,4 8 + 192) + “ 18,98 
‘ ember. 11,700.74 4 4 j 14 € 
Dece er 359.8 + i * } 8.32] l 1,44 j 7 
1910 
Januaryv....... 2420.7 } 6 000.0€€ a 1's 
February + 690,21 li? + 3,667,418 + 130/+ 1,710,926+ 2071 
Mari 6.106.928 + ll $86.83 ] 66 11°9 
AT 10,381,69 21° 6,333,757 + 21 27,64 
Ma 10,414,631 1,081,865 + ] C4 ] 0 
Se 2.924.884 6 + 08 a | 118 + 
July 932,051;— 18+ 2,900937;)+ 8 847 
August + 3,619,413 + 6,524,183) + 1,103.2 + |] 
Septer 124,120) + 4,163,257 + LZ 43, 
Oct 05,9 + 3,760,454 i - 8, + 
N er m + »479 $ 3,575.97 t 
D mil + . 8 + 13 + 3.634,21 kK +] 
1911 
January 6,7 + l 2,927,716) + 8 194,308 + ] 
Feb : + 4,918,448 + 6 + 961,250) + l } 
Mar 134 + 6.472.354) + 182 + 730.6 ‘ 9 
April 7,705,244, — 12°9 4( 4) l 2,5 l 
Ma 1,299,392 2 + 4,007,517 119 + 3 
lu 1.528,9 64+ 1,315,946 8 4 
The npo de he y ) CVIVE WO S < e 
lh t } \ S 7 1 | < 1or ] ) ] ) cS r 4 
tr ide cna ved j is¢ tn ng CS O ea 
. : : | 
before Since t t time our tmports ind « x pt ts é 
ached ] < Ss yas Ie eve tne a veal 
] + + ‘ 
of 1gO7. | ‘ r S < ‘ ‘ XT - 
sion mS Ou il) . ) S . Ss SD ipid 1d \< 
are now \ Dp . } KING ( He 4 e tne 
imports, XT S, : d C#-ECXPDOTIS 1a Tne 1 ree 
pe rit ds . 
I or Dec. Inc. or Dec 
as Compared as Compared 
1911. with 1910 with 1909. 
£ £ £ 
4 os on . 7 —— 
Imports 334,124,058 .. 282,393 .. + 32,476,388 
nports...... : ‘ J . 
Exports 223.668.297 .. +19,082,574 .. + 46,733,947 
> eeccee ou, é - ; ee 
Re-exports .. 54 887,444 — 424 827 8,338,276 
Imports ir clearly behindhand, but although tne 
 ¢ E 1 ie . " ¥ . ¢ X 
rate of increase has been slower, the actual falling away 
is more than explained by the decline in rubber prices 
TY Dene fe enter » ac fol ; 
alone. Lhe hgures LO ul € ire as i llows ° 
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Rvuseer Imports and PRICES. 
Average Price 
per Cwt. 
Cwts. £ £ 
302.499 .. 16,280,980 .. 53:8 
467,383 .. 10,415,368 .. 22°35 
That is to say, with a fall of less than 40,000 cwts, the 
value of rubber imports is nearly £6,000, 000 lower, the 
average price eee cwt being this» year 4.22.3, as com- 
pared with £53.8 for the first six months of 1910. But 
this app: rent fall in imports has its good side. First 
of all, our food has cost us less this year than last. Beef 
and mutton are both lower in price, and wheat, ol 
which we have imported some 6,000,000 Ccwts less, has 
been appreciably reduced, 
of quantity and value :— 


January-June, 1910...... 
January-sune, 1911...... 


as we see from these figures 


QvuANTITY ard VALUE. 
Average Price 


per Cwt. 
Wheat. Cwts £ s d 
January-June, 1910 .... 50,731,400 .. 22,153,145 .. 8 8 
January-June, 1911 .... 44,689,538 .. 17,469,653 .. 7 63 


The staple raw materials, on which our 
pant, have s ywn less variation in price, but are nearly 
all lower We have so often discussed the cotton posi- 
tion that it is unnecessary here to do more than give 
the following figures for the six months :— 


industry de- 


QUANTITY and VALUE. 
Average 
Price per 
Centals of Cental 
Cotton 100 lbs. £ s d 
January-June, 1910.... 7,270,073 .. 26,879,531 .. 7311 
January-June, 1911.... 10,224,314 .. 37,745,549 .. 73 10 


Even more satisfactory is the prospect of bumper crops 
this year, and a final break to normal prices. The fall 
in wool has been more marked, and the quantity im- 


ied a 
eee eee LL LLL LLL LLL LLL 


ported is also less. 
QUANTITY and VALUE 
Average 
Price 
per lb. 
Wool. Lbs £ d 


January-June, 1910.... 550,128,963 .. 23,365,762 .. 102 
January-June, 1911 .... 548,114,170 .. 22963043 .. 99 
In our review of the trade of 1910 and our forecast for 
the present year we saw no reason why the prosperity 
of the twelve months then past should not continue. 
The continued depression in the United States might 
have falsified this forecast, but it has not done so. 


Trade, at a slower rate, has gone on incre: ising ; its 


basis has been sound, and prices have been compara- 
tively low. With good crops in the United States and 
Canada, with peace at home and abroad, with cheap 
wheat and cotton, and cheap money, a long run of 
prosperity may still lie before us. 








THE LONDON STOCK EXCHANGE—DIFFICULTIES 
OF BUYERS AND SELLERS. 


Nort even in these days of decadent markets is it always 
possible for the investor to buy the security which he 
selects as suitable for his purpose. Nor can he always 
obtain delivery within any reasonable time of every- 
thing which he purchases. The ee in the Stock 
Exch: inge stands between two fires. If, having no 
stock, and not knowing where to get it, he declines to 
make a price, in case stock which he cannot supply 
should be bought of him, he is at once twitted with dis- 
couraging business, and failing to do the thing for 
which ostensibly he stands in the market. If he does 

make a price and sells stock which he is, in fact, unable 
to supply, a fresh outcry arises, and any hz fpenny paper 
will gladly open its columns to little shrieks upon the 
iniquity of the Stock Exc hange selling securities it 
cannot deliver, accompanied by much uninformed 
clamour about the ‘ buying-in farce,’’ and soon. Mem- 
bers are hardened to such complaints, but, unfortu- 
nately, they aid and promote the lavish advertisements 
of enterprising bucket- -shops. The point which is usually 
overlooked by the client—irate at not being able to buy 
what he wants—is that the jobber in the market is 
every bit as eager to deal as himself. The jobber comes 
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ness, for the sake of his bread and butter, and i a | 
broker wants to buy some special security tor ac] ient, 
the jobber equi ally wants to sell it, and to complete the | 
transaction in as ‘speedy a manner as he can. We are | 
dealing now, of course, with markets of a purely in- 
vestment character, and not in any way with those jp 
which mere speculation builds up a mar ket bear account, | 
Taking the first two or three columns in the dail 
Stock Exchange Official List, there is quite a num 
of Corporation stocks and Colonial Government bonds 
which it is impossible to buy at the quoted figures, 
the simple reason that there is no stock in the ma: ket, 
The dealings are so limited that it would be folly for a 
jobber to make a price, and run the risk of selling 
something that it might take him months to deliver, 
his main chance of getting it being the decease of some 
holder whose estate must be realised. Possibly 
Corporation itself has left a standing order with 
broker in the House to buy, for cancellation purpos 
all the stock that is offered. The private client chooses 
some particular security, and, however good-tempered 
he may be, naturally feels a little aggrieved upon bei 
informed that his order to buy cannot be executed 
because there is no stock in the market. He is ent 
indeed, to demand that the official price shall be 1 
in the List ; but there are other stocks as tempting 


9 


| 

: it Loe al —— t checki kee 

to town with a view to encouraging, not checking, busi- 
| 

| 


i 


nearly so, as the one he chooses; and if he insisted 
upon the price being put up until the stock was forced 


into the market, the satisfaction of his demand w 
be immediately followed by a drop in the price of 
his stock to the same level as before—a level gov 

by the quotations at which the similar — stocks 
readily obtainable, were standing. For example, 
small issue of some Corporation 3 
be quoted at 83 to 85, with no stock on offer, although 


’ 


others of equal security could be bought with ease. | 


The pertinacious buyer, determined to have the { 

or nothing, could insist, by giving an order in £1, 

at best, upon having the quotation advanced every da’ 
until he was supplied. So long as his broker bid ¢! 
top price without finding a seller, the price could }y 
raised in the Official List to go, 95, or par, until t! 
desired effect were produced. Supposing anyone we 
so obstinate, let us say, as to have the figure advanced 
to 100, and then got the stock, down it would come 
directly after to the normal 84 or thereabouts, in com- 
pany with its peers, and the satisfaction of havi 


obtained his stock would be meagre compensation to | 


per cent. loan might | 


rat} 





the client who saw it fall back 15 points straight aw 
Cases there are, and only too many of them, whe: 
dealer will deliberately refrain from. delivering 
borrowing stock, in order to save expenses of stam 
and fee, but with these also we are not now concer! 


The Stock Exchange might do more than it does 


the guidance of the investor, even through the columns | 


of its own Official List. Stocks and shares of w! 
there are no sellers in the market, or no buyers, mi 
be indicated by some distinguishing mark or aste! 
Or the use of a single quotation might be adopted, 
a line in front of it if there are only sellers, and ; € 
following it if there are only buyers. The St 
Exchange reply to such suggestions as these would 
probably be that in a market so wide, conditions alter 
day by day, and that supply and demand ebb and flow 
unceasingly. To which it may be replied that quota- 
tions do also, and yet they are kept fairly well up to 
date—however inefficiently—under the official sinter 
of the Stock Exchange Committee. 

On the other hand, the rapidly swelling membership 
of the Stock Exchange has brought matters to su 

1 fine pass that dealer rs in certain speculative ¢ 
saline now ‘‘ make prices’’ which leave next to 
nothing between the buying and the selling price. Such 
dealers are naturally able to obtain the bulk of what 
ever business may be doing, whilst at the same time 
they excite the envy of their fellows, who cannot oF 


will not afford the risk of dealing on so narrow 4 | 


basis. The very oldest members of the ‘ House 


still speak of the good old times—in the sixties—whe" 
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the me mbership was not greater than some one 
thousand all told, and when there was plenty of profit- 
sble business for everybody. Now, however, the 


most 
fequent complaint even in normal times is to 


the 


| effecc that there is not enough business to go round. 


Without going back to the antiquarian standpoint of 
thy <ties, it is sufficiently instructive to note that, 
as the members ten years ago numbered 4,600— 


, figure even then regarded as excessive—they now 


approximately 5,100. Consequently, it is 
| cmall wonder that the extreme competition brought 
about by so large an increase of membership has had 


the effect of materially reducing the width of 
prices ’’; so that a price of one-sixty-fourth, or 33d, 
e mining shares is now quite common where 
ten years ago it was the rarest exception. 

\nother factor contributing largely to the develop- 
ment of close dealing is the arrival in the 
reat numbers of rubber companies’ shares of the 
value of only 2s each. The riotous boom jn 
rubber securities which took place last year 
ied again this year, 


dealing 


narkets of 
' 
nT ii 


and was 
and now that 


resun 


has subsided: 


ithe storm is past we find an enormous collection of 


small and derelict shares which are known by the 


sug 7 
gest and picturesque title of ‘‘ The Penny Bazaar.’’ 
Owing to dulness and depression in the mining 


markets, many members had already 


migrated to the 
lepartment, 


j 
with much congestion as a result. | 
ractice of narrowing prices grew into a more or | 
less fixed habit, and has remained so ever since; and | 

hereas a 3d price on a small share had previously been 
we rule, brokers now discovered that bv a little | 
udicious squeezing they could obtain a 14d price; a 


little more squeezing and a 1d price was reached; | 
until at length we hear of transactions carried through | 
the exiguous basis of #d, though perhaps these 


last | 


- TY » 
are most But this | 


ly professional—as beteee ‘n jobbers. 
thing makes *‘ jobbing ’’ vastly more speculative 
than it used to be in the good old days, when 

ld buy or sell shares with a fair chan 


his bargains at a reasonable profit. 


a deal r 


‘ 


- of undoing 





WAGES, PRICES, AND CURRENCY IN INDIA. 


In these days of pageant and patriotism, when one is | 
being reminded at every turn of the glories of the | 
Empire, it is well that we should not forget the ae 
essing of our Imperial re sponsibilitie s, but should try 
nd adjust our sense of proportion by the thought that 
ut every hundred subjects of King George, more | 
h are under 


than eighty the authority of his Viceroy in 
It has been well said that India is the crux of | 


ur Imperial problem, for no nation in the world’s 


mstory has ever been set the task of ruling a continent | 

ning three hundred million souls from a distance | 
of some five thousand miles by means of a handful of | 
alien officials. In such a case the function of the | 
“overnment must of necessity be limited in the main to | 
the ¢ 


ential tasks of administering justice, 
peace, and regulating the relatively 
ternal trade of the country. But in 
able to affect the 


keeping the 
unimportant ex- 
one respect it 1s 
livelihood and welfare of every single 


dividual in the community, for by the currency policy | 
it pts it can influence the movement of prices and 
- chasing power of money. Whether we have | 
done the best for our Indian oe eee in this 
B t is a matter about which there are two opinions. 
U 


the Government has had to feel its “- step by step 
lace of the gravest difficulties, and has arrived at 


its present policy rather by the force of circumstances | 
than by design. ' In the Jast three or four decades rupee 
Prices of commodities bought by the Indian native have 
ee pee tam ws « The claim of the Indian Govern- | 
met » have served the country well is based on the | 
arb that but for the steps adopted in 1893 to check the 
(ree 


mintage of silver and the devices subsequently 


_ adopted to make gold the standard of value, the rise of | 





Price Ss would hav ce been ve ry muc h more disastrous—a 


| Contention which was elaborated by Sir James Wilson | 
| ina pz aper recently read to the East India Association. 
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Prior to 1893, Indian currence 


Silver, 
the coining of silver into 1 } 


was based on 


© rupees being free and unre- 
stricted. rhe value ot the currency was therefore de- 
pendent on the world market for silver. In the middl 
ages the relative value i gold and silver was about 
114 of silver to one | gold, but the discovery of 
American and the flooding of FE irope with the new 
silve r raised the rat oO to 14 or 15 to 1, and during the 
first half of the nineteenth century it was fairly constant 
at about 154 to 1. ‘To-day the ratio is 38 to 1, the 
depreciation in the gold price of silver having beer 
brought about by the fi llowing Stages: 
AVERAGE G Price of SILVER per OUNCE. 

s d 

Oe ee ue eiidanb an is wenkenemearc 

DINOS has is ce sae he wate eemeeeues ne “SS 

A ak i a ae Ie + 0 

INTER 6 dala dawecdewinccades ebacasutelex 4 

NY ih KAR deine Bae aaa eee 2 2 
This depreciation is due net to an increase in the rela- 
tive production of silver in comparison with that of 
gold, but to a smaller increase in the effective demand 


; i 
for silver compared with the in the demand f 
gold. During the last 4oo years the world’s 


; ld h } bo ian’ . 7 
of gold has been 671 million ounces, 


increase 
produ 

and of sil 
ion ounces, or in the p 


proportion of 
of silver to 


tion 


10,040 mill 16 Ounces 


one ot gold; but in the last 60 years the 

production has been 517 million ounces of gold to 5,83 
million ounces of silver, or only about 11 ounces 
silver to one of a ld In the st decade the pro- 
portion has been in the ratio of 10 to 1 Ne - 
theless, the value of silver has steadily fallen 
have seen, tor as the vorld has grown richer t 
required more gold and less silve 

asda to the value of the rupee, we find that 
from 23d in 1861-65, to 134d in 1893. The bullion val 
of the rupee is now about od, but the value of the « 


itself has been maintained by the closing of the mints 
\t first the rate of exchange , the gold valu 

the rupee coin—also o fast as that of un- 
coined silver, and in 1894 it was 13.1d per rupee 
compared with 1 
silver. Then the 
due to the stoppage of coinagt 
although the gold price of 
gold value of the rupee went up ut 
16d, 


1d for the. rupee weight of uncoimed 


diminution in the supply of 1 


' 
began to tell; and 


: : 
silver has fallen since, the 


til in 1898 it reached 
and has since remained practically at that figure. 


~ 


Thus the Government has been successful in dissoci- 
ating the rupee coin from the variations in the gold 
value of silver, d has made gold in effect the 
standard of value. 

The effect of curreney depreciation on prices is show 


by Sir James Wilson in the following price index 
numbers for (1) eleven imported a1 incl 
, and salt; and 


lected stations throughout 


copper, cotton 


goods, sugar, kerosene 
(2) seven food-grains at se 


India: 


Eleven Imported Sev 

Decade (\rticles Food-grains 

i eee ee TOR eR Te TET 111 115 

TETAS cccccccccccs 90 117 

pi SPT eT rere Ty We veacawae 107 

1891-1900 .......... jueaeaead-, TE -enenes . 158 

1901-1910..... Sobcecconencess 99 164 
These figures show that the fall in the value of 
rupee has been offset in the case of the imported goods 
by the fall in cost of production and by chi 
transport, but, on the other hand, this « -heapening of 


transport has enabled the producer of 
get a better price for himself when he sells on the 
world market. What has happened up-country may be 
better seen from the following figures for the 
price of wheat at 23 markets in the Punjab, 
miles from the 


food-grains to 


averag 
about 800 
sea : 
Average Price of 
W heat, in Rupees, 


Period. per Maund 
Fight years ending 1880 .......... eaceves ; 2°09 
Ten yearsending 1890 ........... ae ‘ 2°09 
Ten yearsending 1900 .........+.0+. cece 273 
Nine years ending 1909 .........+005- oe 2°92 
‘* As (including profits) it now costs only about 12s a 


quarter to transport wheat from the Punjab to Eng- 
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land, the price of wheat in the Punjab, except in times | 
of local scarcity, is regulated by its price in the world’s 
market, and although the price of wheat in London has 
fallen from about 45s a quarter in 1880 to about 335 | 
a quarter now, the reduction in the cost ol transport 
and the fall in the value of the rupee enable the 
London merchants to pay the Punjab producer about 
12 annas a maund more than the rupee price of 30 
years ago, and to transport wheat from the Punjab 
to England at a profit—an excellent thing tor the 
Punjab farmer, but not so advantageous to those local 
consumers wheat, who have no more rupees to 
spend than they had before.”’ 

As regards wages, Sir James Wilson remarks that 
owing to plague and malaria there has been quite a 
phenomenal rise in the last five years :n the Punjab. 
But by way of contrast he the case of ms 
Madras Presidency, giving the average rate of wages 
for agricultural labourers, and its real value in terms 
of millet—one of the cheapest grains. In reading 
this table it should be observed that famine experience | 
shows that two maunds of grain per month are re- 
quired to maintain in good health a man, his wife, and 
two children: 





o! 


cuore S 


MADRAS PRESIDENCY. 





Average Price Wages in 

Average of Millet in Maunds of | 

Wage per Rupees per Millet per | 

Period. Month. Maund. Month. | 
Fight years ending 1880 .. 43 oe 2-4 ee 18 
Ten years ending 1890 .... 4-4 _ 16 es 28 
Ten years ending 1900 .... 4-2 oe 2°3 ee 1:8 
Seven years ending 1997 .. 4-3 oe 25 ae 17 


“7 ar 
2hese are 


wages to some extent supplemented by 
the earnings of the wife and family, but it is clear that 
while prices have varied with the fall in the value of 
the rupee, wages have not changed in _ proportion. | 
However regarded, these figures are dangerously low, | 
aad show that the Madras labourer, at all events, is | 
worse off than 20 years ago. Sir James Wilson’s | 
conclusion from these astounding figures may be given 
in his own words: ‘‘ Had the mints not been closed, | 
and had the rupee gone on falling in exchangeable | 
value, rupee prices of food grains must, in accordance 
with the law of supply and demand throughout the 
world, have risen much higher than they have, and it | 
is evident from what has happened that rupee wages 
would not have risen in anything like the same pro- | 
portion, and that the real wages of the agricultural | 
labourer in Madras would have been very much less | 
than they are at present. The same may be said of | 
the wages of unskilled labour almost all over India.”’ 

We propose to discuss in another article the steps by 
which the Indian Government has maintained the value | 
of the rupee, together with the proposals which Sir 
James has brought forward for strengthening the 
stability of the gold standard. 








TEA COMPANY RESULTS. 


THE tea-growers of India and Ceylon during the past | 
In the 
United Kingdom the stronger Irdian and Ceylon teas 
have long since displaced the milder China teas in 
popular favour, and now Russia is following suit. 
During the past five years the Russian people, one of | 
the great tea-drinking races in the world, has been | 
rapidly forsaking its favourite China teas for the 
Anglo-Indian beverage. But supply has not increased 
with the demand. In fact, on some estates rubber has 
been taking the place of tea. Hence tea producers 
have not been satisfied with the prices of two years ago, | 
and so the price of Indian teas has gone up consider- 
ably. When it is remembered that a small rise in the 
price per lb may make all the difference between failure 
and success, the present prosperity of tea-growers and 
holders of tea company’s shares is easily understood. 
The following table compares the figures of crops, tea 
prices, and net profits of twenty of the more important | 
tea companies for 1909 and. 1910 :-— 


year or so have been unusually prosperous. 





| production rose simultaneously. 


| 7.54d as against 


| their tea estates. 
|is stated, owing to the pressing demand for cools 
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spicuous in the above table, for only six out of thy 
twenty companies given above sold their tea at a lower 
price last year than in 1909. Five out of these six, 
viz., the Amalgamated Estates, Assam, Jorehaut, 
Majuli, and Moabund, are Assam companies and grow 


Darjeeling teas. These teas possess a most delicat: 
flavour, and are very expensive; but last ) 
| prices of Darjeeling teas were, on the wi 


slightly lower than in 1909. The East Indian Tea an 
Produce Company, which also sold at lower prices, ex- 
plains its ill-success by a temporary dislocation due to 
the instalment of new machinery, while the increas 

cost of labour accounted for the fact that its cost of 
Hence the fall in net 
profits. The Assam Company is the only other co: 
pany on our list whose net profits are lower for the vear, 


|and this also combines a lower price for its sales with 


an increased cost of production, the latter averag: 
7.44d for 1909. 
The Consolidated Tea and Lands Company, w! 


| crop is more than thrice that of any other indivi 
| company, has increased its net profit from 4,148,46 


in 1909 to £,179,326 last year, following on a previ 
expansion from 4.97,880 in 1908. Many of the Ind 
and Ceylon companies mention in their reports that the 
quality of their crops was poor owing to a dull and 
wet season, while several of the Ceylon compan 
state that rubber-growing has been encroaching 
Labour is also becoming scarcer, 


S 


from the new rubber plantations. 
Now, let us turn and see what effect the increas 
the net profits had on the dividends and the prices 0! 
the shares of the companies set out above. The follo 
ing table compares 1910 figures with 1911 :— 


























Paid-up| End of June, 1910. End of June, 1911 
Company. per — - eae omaemnnemie — 
Share. | Div. | Price. | Yield. | Div. | Price 
i = % | £ | & % £ 
Amalgamated Estates.., 10 /| nil oft S08) ee Se 3 7 
ie ei oo dace ; 20 124 444x 5H | 124) = 47Ax 
Brahmapootra ........ | 5 18 | 123 | 73 | #22 13 
‘Seylon Plantations .. 1 + | et 34 35 | 7 t 
Chargola Association .. 1 10 lex | 74 174 | 1? 
ND hss Sikes ad acu 5 15 | 3 7h 15 | 103 
Consol. Tea and Lands; 10 nil | 9 nil 3 14 ae 
ree: 10 3B i i €% | 30 | 3k 82 
East Indian Tea and } 
PROGROD onccvscsceds 1 cas ei hs 23 | 4 
| Hastern Produee......| 5 | 14| 4 || 3 
Empire of India and | 
ME 250420553 cue 1 10 | *13 7k 113 | 17x © 
IR. 10 7 | oR hi lds f 
Jokai (Assam) ........ 10 10 | 333 | Th} | 34 
POMS Soseceecegesti 1 10 2a 444; 15 | 28 r+ 
| Lungla (Syiheet) ...... | 10 | e{ algx| ai) | 14 Byn 
CEU, Sebencenanencdibe I 1 5 ch Pon las : 
MOONE 60 snus dive sus 3 10 | Mm; 8 | 0 | It Li, 
Nodeem ....4.5 es000- |} 10 | 10 |. 17 | She) OT 
Nuwara Eliya Estates..| 10 8° | 134 548) 8 | 133 ‘ 
Yatiyantota............ ' 10 | 8 2 ae 15 23 : 


* £10 shares. 
The high price of tea last year was expected to lea‘ 
to enlarged profits, and several small ‘‘ booms” '" 
| tea companies’ shares took place. 
on the prices of shares over the year '- 
The Consolidated 


The effect of these 
< 


** booms ’ 
very noticeable in the above table. 











L | 


Average 
Crop. Price Net Pr 
Company. Realised. 
1909. | 1910.  1909.;1910./; 1909, ; } 
| Lbs. Lbs. & +41): -2 f 
Amalgamated Estates ...... | 4,511,961) 4,355,312; 9°31 | 9°15 | 39,25) 
BUNGE isdn andscccsibihssnnes | 5,630,892) 5,786,708 9°39 | 9:16 | 45,649 38 
Brahmapootra .........ee0e- 2,372,985} 2,423,861; 7°21 | 7°71 | 23,206 
+Ceylon Plantations ......... 5/516 527] 6,399,894] 8°33 | 844 | #71112 ‘ 
Chargola Association ..... -+.| 2,237,540) 2,362,009) 6°97 | 7°28 21,161) 27.297 
CRUE <intatacnbenationnad 2,142,120) 2,159,745) 7°99 | 8°27 | 13,070! 15°39] | 
Consolidated Tea and Lands/16,391,521'16,462,166 7°66 | 7°84 | 148,460 179 ¢ 
DOGS: «0 csabacuridiosnetsen | 5,207,094) 5,014,207, 7°03 | 785 | 58551 « 
East Indian Tea and Produce, 1,289,497) 1,101,560 630 | 6:18 7,305 
Eastern Produce ............! 4,807,354) 4,782,062) 7°90 | 8:05 | *66,162 ) 
Emp. of India and Ceylon... .| 5,234,634) 5,134,711) 7&2 | 8:23 | 40,800 P 
BNET, «occ cg sctenicccsteuss | §,267,328/ 5,335,012) 7°74 | 7°81 35,96 ¢ 
Jokai(Assam) ..... ceonescesl 5,330,692, 5,197,655 8°80 | 910; 36,156 % 
S SE atkweousededte dhe eet 2,460,293 2,805,555) 891 874) 22,772 4 
Lungla (Sylheet) ............ | 2,495,669| 2,551,470 7°37 | 7°55 21,011 
pe esdeosss 1,752,866) 1,946,630, 8°85 8°68 | 8,376 
PEG 6 vbs060dss600ceepeael 1,889,252; 2,125,526 8°8¢ 867} 12.49] f 
WGNNUE ins iccecacassacanee 5,374,416) 5,724,721 7°44 | 7°67 48,531 9 
Nuwara Eliya Estates........ 1,824,689) 1,686,127, 805 836 20,885 ; 
VWaslgaNeses. .0:0..cscseccessey 1,505,664/ 1,414,138 603 | 6°23} *12,583 
183,043,025 83,769,069 . | 753,498 § 
Includes profits made from rubber. 
+ The figures showing the crop returns include a smal! amount of | 
leaf, 
The higher prices obtained during 1gi0 are very con- 
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elated iets ae ee 
Tea and Lands pays a dividend of 3 per cent. on its | be as large as the current season’s, the growth being 
ordinary shares for the first time sieve 1g00. In 1909 | the biggest ever hae CARON 5, PE POE. DENG | 
the comp any were able to pay off three years’ arrears | Our foreign trade ~ cotton piece goods continues | 
on its 7 per cent. preference shares, while a further rj on a large scale and t Sere table a a } 
three ‘ars’ were paid off last year, bringing the prefer- | are expor ~sele” pa a eg ; i - . | 
ence dividend up to November, 1910. It had been | and 1010: ra ee 
Ite xpected for some time that the ordins iry shares would ; Six Months Ended | 
receive a dividend, and the price rose from 9} to 14 | Sues ” ‘Jane 30th. 1] 
‘a consequence. Even bigger distributions than those 1909 _Yards Yards. 1 
shown above had apparently been expected,, as the} Same eneeed esi ‘ eae obec a | 
is at present prices are generally lower than the | 91. 22222ITIID ba7nn2'300 1212 3'316'094'700 | 
, of a year ago. | enti et ol sae 
hough tea companies have had such a prosperous | oe ch —— : ic) Ty _ yea ae ‘ 
vear, it seems as if some companies have been tempted i , tH S47 ca oe ry te i ) 40° 7390 S)> 
to a higher dividend than was altogether prudent, and | Dutch ] ee ee pee on SYP! +" ‘4 as | 
not enough attention has been given to building up | | it, co el oa r ts nie SS 7 - | 
eserve fund. In some cases the reserve funds are | Can mn op"s aes a is — - = pew , i 
ulously small, amounting to only a few thousand | G4. / aaa se a 4c) Philis Al, aie cA ! 
ds. It should be remembered that the present pro- : ee ae i - Se ee oe : — i- i 
sperity depends almost entirely on the high price of | csnaaill ’ (4,245,000 s), and ¢ i 
tea caused by the enormous demand for India and | “eet ds tidal . 
Cevlon teas. Meanwhile, the cost of production tends ab acl ae i ' fe ble a Sra , oe 
se as labour is getting scarcer and more expensive. the oo et ned it : a re ee a ee 
Should there come a decrease in consumption owing to} 00g. oe aereenenner ; 
trade or some other cause (and it should be re- | rs 1 “en eeu They “es Sa i} 
membered the purchasing power of the Russian peasant | re the ciaaeaaian aie ye as Pe 4 
s not very great and will not stand much strain), the | ai cal alee aie - ah] ek 
price of tea may fall. In such a case the value of a} ;, @;,., ia aes aia . eae A 
s reserve fund would be realised. Tea pro-|;. 1... : aiiialiit a as | 
ers should remember the troublous times of a PE Bas tain cond Hiei tet 
rs ago, and lay up a store during the fat ye ars SO | east and west, leave nothine to como! 
to be able to meet the lean years with equanimity engagements of man ai » atill exte cee OF 
en they come, as they are bound to, sooner or Sa oo re itis ms om toe th : - > 7 - 
, St been sold during th last 
i lds DCC t ood pDusing S g 
| months in the hom ide, S | 
LANCASHIRE COTTON TRADE. | there was such a rush for lig ¥ goods. D 
\ FAIRLY encouraging trade has been done in the | '” Cet!4n q ewe saalae witiealbacatane i 
ashire cotton industry during the past three|_ he ini as ‘Am« é. ’ 
hs, but the weaving section continues much busier, N ee en — ae 
nd in a more favourable position than the spinning de-| 7°" - a a : SE ae | 
partment. The holidays at Whitsuntide and for the} °°" “a a ee oruers 
( nation have interfered with business, but, on the | oo a — a Pt 
le, a healthy demand has been e xperienced from |“. “'>' ' Pram —— ' 
road. During the last few weeks the tone has been | a “ty ae . : ance woah. ee 
ttle quieter, chiefly owing to the satisfactory advices | ce . = . te > ‘ : 
s to the future raw cotton supplies, and the pro obability ee af ee a 
easier rates towards the close of the year. Buyers | ee Se eee “TP . 
in our foreign markets have evidently been influenced | ,“*. "°° eas we ae > 
hese reports, and have recently been disposed to |} a i fae o nee : oi 7 
( te rather sparingly. The general outlook in our | cn < it eo as = 
ple industry is sound enough, but spinners of yarn} 8.0 gory Said camanddaoas des 
hampered by the over-production. mage . 1 : i ance 4 
On April 1st the rate for middling American cotton eisai. sdeatie 2 co 
the spot in Liverpool was 7.64d. Prices showed cae o ediciat rhe . . 
some tendency to harden, and 8.02d was registered on | a iia, ane nea > 
he 18th of that month, and April went out at 8.31d. | +, ee a — aa : a = ; 
lluctuations occurred throughout the month of May,| — an al ides 
and on the 31st the quotation was 8.28d. Prices con-| " ** ~~ ia is 
ed on a high basis during the earlier part of June, | aa see ) 
but on the 27th 8.03d was the rate. Since the begin- | Lbs. 
¢ of this month there has been a rather serious fall, | 1909... cececceseees 17,918,900 .... 106,646.20 
¢ uotation on Tuesday last being 7.74d. The opinion | 1910..... ecceees 15,159,900 ..-- 95,815,108 
. 1 1 ee.) Beh bb hd cAaweaedee 16,979,700 .... 112,627,800 
Lancashire is cert: tinly growing that the Amerx an | ete i 
p next season will be a large one. The official | The chief increases so fat S ye || 
Government report for June was very encouraging, the | Germany (4,660,000 lbs), Bomb Ri S | 
d a figure being much better than for several years | Netherlands (2,496,000 Ibs), Bengal (2,033, » tbs), |] 
b No definite estimates of the yield have yet been | Roumania (1,882,000 Ibs), and Madras 235 Ibs). |} 
ide, but it is quite possible that the output will be a The principal decreases are Krance (593 IDS), |} 
rdone. Fully good fair brown Egyptian cotton, on | Argentine Republic (370,000 Ibs), Canada (209,000 Ibs), |} 
the spot ‘in Liverpool on April 1, was quoted at of#d. | and Belgium (170,000 lbs). 
\t the end of that month the rate was 1o#d. On May The question of obtaining some re lief for spinners 1] 
Ist the quotation was 1o%d, and June went out with} yarn has been muc h dise usst | during the three months 
the igure at 104d. Since then rather lower prices have | A special meeting of the gen al nmittee of the || 
| prevailed, the quot: ition on the roth instant being 10;d. | Federation of Master Cotton Spinners \ss cautions || 
is rather eatly to give a definite forecast of the pro- | was held in Manchester cn June 20, when it w Ss de- 
| Spects for next year in Egyptian cotton, but favourable | cided to recommend the members ¢ ngaged on Ameri an || 
| a ces are being received, and, on the whole, the con-| cotton to close the mills on Sat rd Lys for twe ve we ks | 
| ditions so far prev ailing could scarcely have been better. \from July 15th. A ballot of the members has been || 
It remains to be seen, however, W hether the yield will | taken on this proposal, but the necessary majerity of 
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and there is now | entertained, although at present mercantile susilin 


being ¢ tailed, 
) ces: ‘their 
vst the transport 


++ 


vas extremely 


ne warehouses, 
many merchants. 
ssed at the settle- 


few weeks betore 


chinery, compared 
uraging, and the 


ror the past 


Six Months Ended 


lune 30. 
£ 
242,607 
wee. 0,604,062 
sone , Oot eke 


ates (4,31 
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AUSTRALASIAN BANKING. 


(FROM OUR MELBOl 


expansion 


eturns of the Aust 


being made, not only from 
Continental centres. 


1m both business 


ee 


aha afford sufti 
Is Australian 
of the growing 
British Empire 
juestions a_ brief 
pos tion of Australas 


Zealand the re 


he deposits 


10,000 1n the 


of New Zealand. 


00, awainst on 


» «4a 04 


for the quarte: 


lebts due to the 
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In | not appear to be unduly large. 
but |  All-the Australian banks which balance at March 2;<+ 


| have presented excellent reports to their sharehole 
In nearly every case deposits show considerable 


immediately liauid assets have been augmented, 

increase in loans and discounts being moder: 

| Generally, the business appears at present to be « 
ducted on sound and conservative lines. A time of or 
prosperity such as Australia is now enjoying is 

ever, one of temptation to lend freely. 
If we return to the figures of sg910 \ 
find that the banking returns for the fi 
|}quarter for Australia and New Zealand show 
| large increases in both deposits (including current ac- 
counts) and advances, &c. For the year the incr 

}in deposits were unusually great, while those in ad- 
vances, &c., were moderate. The totals under the 
heads tor the past quarter, the previous quarter, 
the corresponding quarter of Ig09 are stated 
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| follows: 
| 
| Dec Sept D. 
Quarter, Quarter, Quarts 
1509. 1910. 1910 
| Australia £ £ £ 
Current accounts.... 49,226,127 .. 53,949,999 .. 57,786.689 
Fixed deposits .. 70,528,471 .. 73,835,934 .. 75,344,932 
POR. aeueses . 119,754,598 .. 127,785,883 .. 133,131, 
Advances, Kc. ...... 101,250,862 .. 105,070,809 .. 109616349 
| New Zealand. 
Current accounts.... 10,173,072 .. 12,749,702 .. 12,120,976 
Fixed deposits ...... 12,023,099 .. 12,245,266 12,272,495 
20 | eer 22,196,171 .. 24,994,968 .. 24,393,471 
Advances, &c... .... 20,982,000 .. 20,395,542 .. 21,868,732 
For the vear the increases were :—In current ac 
£8, 560 .562, and in fixed deposits £4,516, 407: lot 
| deposits {current accounts and fixed deposits) shows 
an increase of 413,377,029 for the vear. On the ot 
side of the account, advances, &c. (1.c, loans, discount 
overdratts, pubhe securities, &c.), showed an increa 
of =£8,365,487 for the year. In comparing 


movements mn advances, &c., with — those 
deposits, consideration should be given to t! 
position of the two classes of deposits. The grov 
in current accounts far exceeds that in fixed dey 
but upon the latter mainly depends the control of th 
advances, &c., of which a large proportion can 
easily be calle Hence the increase of advat 
n that the banks have of late been liber 
affording accommodation. 

The average statements for the March quarter s 
that the Australian deposits with the banks hav 
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413,779,809 
while, advances (a term which 1s to be taken to 


| i hy 


ac Ze 
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as loans, discounts, and securities of all kinds 
| 
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ing the past twelve months. Mi 


by the banks) show an increase of £1,045, 
quarter, and one of £,11,395,851 for “the twelve mont! 
But interesting as the foregoing movements ma‘ 
pear, a more instructive course is to state the mo 
ments tor a period of three years. The increases !: 
| the March quarter of 1908 tothe March quarter of | 
are therefore stated as follows :— 


1<8 10r 


oy March March 


(Juarter, Quarter, 

1908. 1911 Increa 

£ £ £ 
Deposits...... 113,247,796 .... 139,305,488 .... 26,057,652 








Australian | Advances .... 100,003,262 .... 110,661,507 .... 10,658,2 

the actual import- | E%cess of de- —-—— ~aneianiee Seana anil 
better defined. bur | Dotitec«---- MSQ04554 .... SUMISSSL .... 15,309,44 
an banks are | Deposits have increased by 23 per cent., advances b 
which is being '10$ per cent. The increase of £15,399,447 in tl 


>}excess oO! deposits over. advances is accounted fo 


mainly by an increase of 475408,542 in the bank 
‘holdings (Australian) of coin and bullion (the total + 
which is now 433,275,911), and by an increase in th 
in transitu or floating business between Australia and 
London. What is of the greatest moment is that th 
large excess of deposits over advances really means 
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ines. The apparent enienie disclosed in 1891 ati ings: | finance in ibeihie to practical business methods. 
were largely fictitious, those that have recently been | First Lord of the Admiralty told Mr Hills the other 
declared have been quite tangible. ‘that ‘‘ he had broken the armour ring,’? which seem 
While Australian banking is now based on far safer | to afford evidence that there was an armour ring 
foundations than twenty to thirty years ago, and while | Mr Hills gives a list of firms broken up or bouy 
no breaches of economic principles are apparent, the | by ‘‘ these monopolists in armour and in guns,” 
future is, of course, largely dependent upon the course | whom the public and the House of Commons appar 
of the seasons. The existing plethora of banking re-| know nothing. One statement made by Mr Hil] 
sources would disappear by the second or third year of | to the recent distribution of naval contracts oug 
such a drought as the last one, but the position would | be immediately investigated by the House of Com: 
not necessarily be rendered unsound. No inclination to | if its financial control over expenditure is worth 
support speculative undertakings is shown. Reserves | thing at all. He says: ** Our Thames Ironworks 
have been very greatly strengthened. The introduc- | ders for the two battleships of the ‘* Thunderer 
tion of fresh banking capital from abroad is not re- | were the lowest,’ yet the contracts ‘‘ were delibe: 
quired, for in this matter Australia can well be left to its | transferred to Birkenhead and the Clyde.’’ W. 
own resources. Whether there is room for the est: tb- | by the way, that Thames Ironworks debenture 
lishment of another bank is doubtful, and certainly it | risen this year from 62 to 81. Such is or may 
would not be possible to obtain an adequate ai | value of Governments’ orders, actual or prospect 
tion of local capital on deposits for a bank of purely 
foreign origin. The facilities offered to Australian | 
commerce by the existing banks cannot, at least for the 
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An Iron and Steel Ring.—The passion for trust 


present, be cheapened consistently with profit-making. | combinations of all kinds—national and internatior 
But the spot on the horizon is, as it will probably | which afflicts every branch of American finance 
always be in Australia, the liability to severe droughts. | industry has more than once been manifested in 


| tempts to raise prices by international agreement 
|The old Birmingham arrangement in the screw tr 
Notes on Business and Finance. | dates back to the ‘seventies. The efforts of th 
| Trust to secure a world monopoly and to dictate pri: 
| are well known. Mr Morgan’s still more ambiti 
Thames Ironworks versus Admiralty.—We have | effort to master the shipping trade of the Atlantic 
received from the Thames Ironworks Company a quarto | so to reap a rich harvest of profit by Relig 
pamphlet of 27 pages, which persons interested in| and freights between Europe and America is 
naval expenditure and the relations between the Admir- | tively recent. At first sight the iron and ste el tr 
alty and the great armament firms should study. It does not seem to offer much scope for operations 
commences with a full report of the breezy, interesting, this kind. It is in numerous hands and numerous coun 
and characteristic speech made by Mr Arnold Hills, | tries, its products are infinitely various, its prices 
the chairman of the Thames Ironworks Company, on | constantly shifting. But, nevertheless, the recent ( 
aay I, 1911, at the launch of the ‘*‘ Thunderer.’’ | ference at Brussels. over which Judge Gary has been 
Mr Hills certainly made the most of his opportunity. i pre siding, was summone ‘d with a view to arrivi 
He read a very useful lecture to the nation on the evils an international arrangement for supporting or £: 
of waste and extravagance in public expenditure, and prices, and the motion in favour of this courst 
made a protest in favour of fair deals as between the | stated to have received almost unanimous suppor 
Admiralty and contractors with which everybody will almost equ: lly represe ntx itiv e gi ithe ring was he Id at 
sympathise. Let us pick out a few points. First, the | Savoy on the last day of June under the presiden 
record of the Thames Ironworks, as here stated (in- | the Duke of Devonshire, in honour of Judge Gat 
cluding the success of its two battleships at the battle | other leading representatives of the iron and 
of Tsushima), compares very well with that of its | trades of the United States. On this occasion 
favoured competitors—we mean the competitors who | Gary spoke with the utmost geniality about the ch 
have practically monopolised Admiralty orders. As to | of morals in business. ‘* Not lone since,”’ he i 
the Dreadnought mania, of whose passing there are | was considered fair and proper and decent to dr 
now rumours, this practical expert says: ‘‘ The people | competitor out of business. But that time is 
speak of Dreadnoughts as if they were the only battle- | He described the agreements for dividing t rritor’ 
ships that counted. . . . Behind, before, and, in | stricting output, &c., as no longer permissible ; 
my opinion, in many respects beyond, the Dread- | so in America we have been casting about for 
noughts there remain the majestic fleets of noble thing that is just as certain of success and yet ent 
vessels- -the ‘*King Edward’”’ class, the ‘ Royal unobjectionable. ”’ From the standpoint of the 
Sovereign ” class, the ‘* Black Prince” class, the | sumer, the shipowner, and the general trader th 
" Duncan * class and many another splendid battle- question is whether prices are or are not, to be ; 
ship designed by Sir William White, than whom there | cially raised; and, if that is done, it really matters 
is no greater authority on naval architecture in the | little whether the method pursued is described 
world to-day.’’ This is Mr Hills’ reply to the ‘‘ palsied | friendly understanding or an ironclad agreement. 
Wrinkle Alliooc il — ahous the menace of the | note that several English ironmasters, several Fri 
riple Alhance."" As to the design and size of battle- | men, and Baro : »denhause .rupp’s, 
ships, the ‘‘ Thunderer ’’ was the biggest floated, but dorsed amen Gary's ae ae aig ymmitt 
Mr Hills does not share the present passion for size. | was appointed to devise ways ‘and means. Nev 
a migness taupe test of merit, and bulk no criterion of | less, we do not believe the world will be able to in 
value; battle efficiency is the true touchstone of the | the United States Steel Trust, though we ar 
naval architect’s work.’’ The recently built ‘‘ Lion ”’ surprised at that organisation desiring to prot 
he describes as ‘the transient aberration of a bewil- export trade now that the attack on the United St 
dered brain.’’ He himself has designed a battleship | tariff has fairly begun. The first report of the Bur 
tO per cent. stronger, 20 per cent. smaller, 20 per of Corporations at Washington on the United S1 
|| cent. cheaper than the ‘* Thunderer,’’ and hopes | steel industry, which has just been published, is 
gainst hope ‘‘ that this design, with others, may be | to support the view that Congress may very Wé 
}| ee nsidered by a competent committee of careful, ex- | another cut in the steel tariff. The Bureau report | 
|| perienced, moderate-minded men, who will not be led | siders that the Steel Corporation’s monopoly) or qu 
| away to perpetuate follies, for which the unfortunate | monopo ly depends entirely upon its control of i 
oe r has to pay.’’ It is high time, indeed, that the | ore, though mz ny of the duties on iron and steel 
a spt eee . on mm o re such eens as this, | ducts afford ; . shelter for the making of such ag 
| hig lat it began to combine eco nomy with effi- | ments to m: oi iin prices as those recently desc! 


| ciency, to give us value for our money, and to study ! by Judge Gary before a committee at Washing’ 
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The Bureau ’s re port notes that indeper nde ‘nt American 
ancerns are now increasing somewhat more rapidly 
ut - 


a n the Steel Corporation itself. 


The Rubber Crisis in Brazil.—The extraordinary drop 
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‘the value of rubber, writes our Rio correspondent, | carry-over in the Kaffir marke t, writes a Stock Ex- 
has led holders to employ extreme means to keep their | change correspondent, allies aee abe : " 
etocks out of the market, and with the liberal help of | force of the contention advan d here a fe me ht a oo 
the Banco do Brasil a large quantity has been retained | @S to the artificial nature o many of the ! te sca aa 
hands. To this reason is no doubt due the | 0? shares contangoed. The meme * aa _ 
it exports during the first quarter of the current | again hxed at 5 to 6 per cent., whereas some of t 
w a decrease in quantity of no less than 1,807 | jobbers in the market th mselves admitted th: 
a | in value of £4,877, 883, when compare d with | the latte r t harge would more fairly reé present the ¢ . 
. corresponding period of gro. Unhappily th tango justihed by the actual position of bull and bear. 
st d quarter of this year shows no improvement in In certain shares it appeared as though the bear ac- 
ber situation, and stocks have gradually accu- | Count had been reduced, although this might merelv be 
d to 620 tons in Manaos and 4,720 in Parad, or the result of takers-in wishing to deliver their sh = 
P 5,340 tons in the two leading markets of the in Order to utilise the money in other and mort 
\mazon Valley. Both the Federal and State Govern- | departments. The Kaffir market, however, has su 
re studying the best means of helping the | into a slough of sluggishness, and a very vigorous 
rub trade out of its present crisis, but such support | effort will have to be made if it is to be raised on to 
‘s not likely to arrive in time to minimise the disastrous | MOre attractive ground. The various items « ; 
ff the low prices now ruling on the commer- which come through are still more or less d - 
( elfare of the Amazon States. The import trade | coloured, with the ex eption of the figures relating to 
s already feeling the effects of the crisis, and salesmen the gold output, and to native labour, which are both 
ently arrived from Manaos and Para readily confess | Satisiactory enough. The dividend declarations hav 
situation is just about as bad as it was a few | not affected the market at all, and as the bulk of them 
vears ago. The purchasing capacity of the Amazon | are now announced, it may be said that their effect 
traders has suffered very considerably. One traveller | is practically nil. Nor are the public d fe 
is that under normal conditions his sales gener- | much greater freedom in the Rhodesian departn 
mount to 100 contos of reis, but during his | The reports that have been published during th 
recent trip he had much difficulty in obtaining orde rs | fortnight do not carry sufficient promise to att 
20 contos of reis outside attention, and the wirepullers are evid 
een to rest before making that demonstratio 
aay force that has been promised by th ophets for the 
Other Brazilian Exports.—Tl’ortunately the great| second half of the year. Paris deals in desult 
decrease in the value of rubber exports has been to a| fashion in De Beers, and some of its own part 
irge extent compensated by the increased value ot shares. French support Is the only reason that broug 
ffee shipments during the quarter ended March 31st a = sudden rally ot Lena Goldt —s oe othe 
oe ah day to 5}, just as it was French selling which knock 
st, which represent an excess of £:3,302,532, as COM- |} the price down to re earlie in the month Wher 
ared with the same period in 1910. ‘The increase in| business is more active can be seen in the Broken 
quantity is also large, amounting as it does to 711,303 | Hill division; there the excellent work which is being 
bags Coffee prospects continue very encouraging, | done by the principal companies, and the good news 
and it is anticipated that the present excellent prices received from the British Broken Hill and the Blo 
will be fully maintained for some time to come tn | 14, have served to direct fresh interest to this market. 
virtue of the improved statistical position of the pro- The probability of increased dividends is a favourab 
duct during the last six months. At Rio, adds our | factor. For instance, the market talks of distribu- 
corresponde nt, cotton continues to command a rela-| tion of 1s. 6d. per share to be announced shortly 
tively high value, and the bulk of the past and present Broken Hill Proprietary instead of the 1s. per shai 
crops have been disposed of at record prices. Ex- | in 1910 and 1909. A good many speculat investors 
om January 1st to March 31st amount to 3,768 | are beginning to see that it pavs better to hold shares 
is, valued at £281,017, or an increase over the same | jn dividend-paying concerns, even though they b 
quarter of last year of 478 tons and 4,5,079 re-| mining companies, than in those which gi y retur 
spr ly. The exports of sugar have decreased con-| at all and are dependent on prospects onl Che 
siderably, and only amount to 2,394 tons, valued at | Broken Hil! Companies have been under a cloud for 
417,841, as compared with 27,307 tons, representing la long time until just lately, labour difficulties having 
£302,119 in the first quarter of 1910. The present proved even more acute on the field than they 
position of this product is not over encouraging for | amongst British railways. But these difliculties ( 
producers, and for this reason new _ valorisation | either surmounted or in a fair way to be, and so 
schemes have been put forward, but have failed tor | comes about that th ere group is in considerabl 
Want of support. The cocoa clearances show an in- | favour just now. A good deal of discussion, most! 
crease in quantity of 1,729 tons, and in value of | of the academic sort, is going on with reference to the 
£59,966, and herva-matte an increase of 586 tons and | prospects ot West Africans. Here again if th peopl 
| £50,496 respectively, but tobacco exports have de-| phehind the scenes were to attempt to infuse life into 
| creased 3,264 tons, valued at £69,119. Hides and) the market they might possibly meet with success, in 
‘kins also show a decrease both in quantity and value, | consequence of the apathy which the public has dis- 
| Dut shipments of sundry merchandise are 4,100,554 | played for so long in Jungle shares. But at present 
etter than the corre sponding t time last year. The total | there is no sign of their attempting to do so, and in the 
value of Brazil’ S exports in the first quarter ol the | absence of such a stimulus the public is very unlikely to 
r Was 412,763,112, as compared with £.14,600,078 | start a brisk speculative boom in West Africans. 
i 1910, or a decre ‘ase of £.1,836,966. On the other eld 
hand imports totalled £:13,405,910, against 
|£:10,604,022 for the same period last year and The “ Gunford.”—At the very time last week when our 
| £25,053 O51 for the year before. The large increase | remarks under this head were in the press, the Cardiff 
th ar is no doubt mainly due to the increased pur- | Stipendiary was delivering ju dgme nt in the case of a 


1} ths 

ee capacity of the States of Sao Paulo, Minas 
raes, and Rio de Janeiro from the excellent prices 

| Obtained for their coffee. Trade in Sao Paulo is at 


| Present particularly brisk, and coffee estates that could 


———————eeeeeeeeeeeee®aaaaasS=$~$~$q$q$qaomSS woo 


| been lost by str: nding in the 


ee 


vessel called the Cardiff Hall.’’ The steamer had 


Black Sea, the occurrence 
being attributable, in the finding of the court, to the 
want of proper and seamanlike care on the part of the 
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master. It was given in evidence that the real vitor 


of the vessel was £11,250, but that the underwriters 
had declined to insure her at a valuation less than, and | 


they ‘hhad, in fact, insured her for, £,19,000. No evidence 
was given on behalf of the underwriters, but it may 
apparently be accepted that the facts and figures were 


them in these terms :-— 


If underwriters accepted premiums on total ! insurances | 


based on valuation far in excess of the real value of the ships 
insured, and shipowners were prepared to pay premiums based 


on such extensive values, both parties presumably considered the | Tron .......cccceeceees oe oi Sie pa l 
links 


arrangements as good business policy. Underwriters and owners 
were, however, not the only parties concerned. The officers and 


crew were als oncerned, for, as had been frequently dis- | 


closed by that cour rer-insurance was frequently associated | 


vith losse jue to negligent navigation, u 
-s of the officer 5 and rew. Accordingly, 
nion that casual 


ular attention and searching 


‘+ } 
Trace. 


The Ca rdiff Stipendiary possesses an unfortunately wide 


experience of similar cases, and had every reason to 
know’ full well what he was talking about. He has 
said pretty much the same thing on Tr occa- 
sions, and to his remarks and views the P.P.I. Act is 
in no small degree attributable. But, ious, that 
\ct does not go far enough. -In this particular in- 
stance there were, apparently, no P.P.I. insurances, 
but the vessel, worth some £11,000, was insured for 
£,19,000. Meantime it is interesting to note that the 
‘“Gunford’’ decision is making no small splash in 
more ponds than one. 7 he bankers are greatly stirred. 
What is the good, they, of their 


t 


advancing money 


| on a ship and hol lin: 9 oie policy as collateral securi ity 


only to run the risk of hi ving the policy declared invalid 
by reason of excessive P. p. I. insurances ? 
many vessels have been advanced on, under current 
policies, with this very risk ? Naturally, the bankers 
do not like it. And certain of f the shi powners and their 
brokers are no less perturbed. There may be 
numerous vessels at risk at 
cumstances referred to, and the owners and_ their 
brokers, to make themselves safe, will have to do now 
vhat, under the ‘‘Gunford’’ judgment, they should 
have done when the risk was offered—that ‘is, place 
before the underwriters full particulars of the P.P.L. 
insurances. Otherwise, in the event of 


a loss, they 
may find themselves in a very false 


1 position. Appar- 
ently they are hoping that the underwriters will come 
to their assistance and agree to let bygones be 
bygones; but why should the underwriters do this? 
Recent developments and their consequences may be 
very inconvenient to certain persons, but, from the 


point of view of public policy, most people are likely 


to approve them. An interesting letter which raises 
an import int point in the theory of insurance arising out 
of this case will be found in our Correspondence 
columns. 


The Boom in Shipbuilding—The disastrous effects 
of the South African War on our shipping and ship- 


building trades have at last worn off. During the war 


many of our finest merchant steamers were withdrawn 
from ordinary commerce, so as to be employed as 
transports. In consequence there was an artificial 
shortage in the tonnage available 
trade, and a big rise in freights resulted. 
stimulus to shipping and shipbuilding an excessive 


amount of tonnage was added during the years of the 


war. On its conclusion the transports returned to | 


trade; there was a glut of ships, and freights fell until | ports, as the directors do not think it prudent “‘ 


profits to shipowners went down to vanishing-point. 
The long depression was not quite dissipated even by 


the trade expansion of 1906 and 1907, and returned in 
1908. Now at last things have mended, 


Register of Shipping for the quarter ending June, 1911 


ing are the details :— 


| Bbeel .ccccececccces 
as stated. The Stipendiary expressed himself upon | 


inseaworthiness, and | 
with lo jue to mysterious causes, and such losses had in- | 


-insured vessels | 
present pressly prohibited by | 

| quarter, and 358,000 tons more than a year ago. 
| previous record total was made in September 


the end of June, 
| 


And how | 


to carry the world’s | 
Under this | 


and the | 
world’s enlarged requirements seem to have absorbed | 


the surplus tonnage. The returns « ‘ompiled by Lloyd’s | but the prosecution in the United States of the 


» | Wireless Telegraph Company is said to have th 
mark a new record in British shipbuilding. The follow- 
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June 30, 1911.) Mar. 31, 1911.' June 30, i919 


—_— eee 


‘ ross Gross ‘ : 
N oO. B. . T N OQ 1 ros S 
onnage | Tonnage Tonnage 


Description. 


— 


STEAM. 


IFO scccess oo | ee 560 .. 
Wood and composite.... 7 192; 8 9353, 7 


459 eos 426 1,365,234 3641114" 
1 


Total...ccseceeeees 4661,466,989| 4351,366,127 3711.11 
SAIL. ——— | —___—— snsecasimanitons 
Nel ic inutdcdedanntad ae 8686] 19 7,764 9 


Wood and composite.... 719} 26 1,073 13 


NR riences ela 8,837 23 


Total steam and sail 4961,476,394| 4801,374,964 3941.1] 


The tonnage under constriction is about 102,0 
more than that which was in hand at the end 


Last quarter’s figures are 62,000 tons higher. ©: 
vessels under construction in the United Kingdom 
71 of 1,000,528 tons were under 
supe rvision of the surveyors of Lloyd’s Registe: 

a view to classification by that society, while 64 

of 237,072 were being built abroad for the sam 
pose. Of the 435 vessels of 1,237,000 tons b 
classification in Lloyd’s Register, 305, of 879,25 


were being built for home account, and the rem 


for foreign and colonial. There was more ton 
under construction last quarter at Glasgow than 
other British port, there being 103 vessels, of 
tons, under construction there. The remaining 


(and the tonnage under construction at ea 


quarter were :—Newcastle, with 67, of 

tons; Belfast, with 24, of 242,616 tons; 41 
with 58, of 241,770 ‘tons; Sunderland, 
54 of 195,104 tons; Middlesbro’ and 51 


with 51, of 86,649 tons; Hartlepool and \\ 


| with 7. ot 69,506 tons; Liverpool, with 
t ‘this moment, in the cir- | 


12,610 tons; and Barrow, Maryport, and Work 
with 7, of 4,040 net tons. The total number o! 


| ships under construction in the United Kingdon 
' quarter was 64, of 415,540 tons displacement 
' these, 53, of 304,400 tons displacement, were 


built at private yards, and 11, of 111,140 tol 
placement at Government yards. Germany can 
to us as regards the number and tonnage ot 
under construction Jast quarter with 82. vesst 
255,906. Other countries were: France, with 
126,180 tons; the United States, with 53, 0! 


| tons; and Holland, with 32, of 78,325 tons. 


Marconi’s Wireless Telegraph.—Speculation 1 
coni’s has been active for the last month, and 
at one time rose very high, in expectation ot 


| ordinary dividend. They fell back again, but h: 


ecovered to some extent, on what the market co! 


| the favourable position shown by the report. Th 


tors, however, do not state what the ordinary d 


| is to be, so that interest is now transferred to th: 


ing, where the dividend announcement will be 
After the payment of all charges and of the pre! 


| dividend, there remains to the credit of profit a1 


£49,119, from which ordinary dividends can bé 
As 1 per cent. would absorb, roughly, £4,170 
be seen that a 10 per cent. dividend would 
comparatively small surplus. The company’s bu 
has made subst intial progress, although the c 
of the receipts is not so clearly stated as in prev \ 


tinue setting them out in their previous form.’ 
gross tr: ding profit for the year amounts to 4 [27 
and the net profit is £60,513. ‘There is still the 
sum of £/163,866 standing to the debit of the Ca: 
company. Payment was to have been made this 


into confusion. everything connected with wireless | 
America. A successful action was taken up against t 
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vement of an important copedatt, bs but how far | 
| . ies obtained helped to swell the profits is not 


‘hown, It is said that no wireless station of 


‘ f any prac. 
al utility can now be set up against the Marconi 

al [he various associated companies continue to 

: ind important negotiations are in progress as 
, ection and working of a series of wireless tele- 


tations round the world. 

, er, state that it would be against the 
| com! to divulge the results of 
a. that 


ints 


1 
these 





The direct rs, 


1 
ne 


‘rests of 


4 


yw- 


the 


negotiations 


0 aformation on a point on which much of the future 
0 he shares depends. The difficulties of the 
. MI. stem in Germany have been solved bv thi 
; of a new subsidiary company, the Deutsch 
Ret evesellschaft fiir Ds -atht! lose Telegraphie, which 
37 1d neces both from the Telefunken and the oe 
panies. The Mat ‘coni , Inte national Mari 
ition Company, in which the Marconi Com- 
nearly all the shares, declared fo the ve 
St dividend ot S per ce Ww. Phe 2reat heio 
Marcom’s have lately risen is brought out by 
ing table of highest and vowest pri es for the 
's WireLess TELEGRAPH Company ORDINARY 
SHARES (£1) 
Year Year| Year Year Year Xena dus 
1906. 1907. 1908. 1909, 1910. 191}to sent 
: 19 l 43 ; d 24 24 
tt c " ’ : 
‘ ve . 10 per cent. dividend were declared, shar« 
esent price would not vield more than < pe 
j lear, then, that those willing to pay two 
the present time must have full confid 
pects of the company. 
Old and New Argentina.—An article has recently 
n the Figaro on the agricul il wealth o 
‘ \rg The author, M. Jules Huret, attributes the 
largely to the influx of English capital and 
ray nigrants, whose energy contrasts forcib 
9 of earlier Spanish colonists. In 1872 
luret, there were hardly 400,000 hectare 
ind, and in 1880 the amount was Ie 
2 ectares, while during the prese ve: 
hectares are in cultivation. Hence =" it 
the Argentines, who sav that the cor 
> men to cultivate the soil. In 1860 all the « 
c \rgentina was insufficie for internal con- 
nd in 1884 European flour and Chilian wh 
eing importe d. The whole life of the count 
il, and its wealth cc sted in the commerce 
d salted me: it, skins, hair, wool, and tallow, 
> products of the vast herds which multiplied 
' ipas. Agricultural development coincided 
owth of railways and immigration. Argen- 
ept for the great fluvial arteries of the Paran: 
uguay, has no navigable rivers or canals for 
€ rt of cereals. The boldly designed railway 
structed by English capitalists preceded th« 
of the territory which they traversed, and 
d the economic aspect of \rgentina in less 
generation. Luckily, too, Italian workmen 
the scene, for nothing was to be hoped from 
™ of the soil, who | decried arable farming. The 
labitants were improvident, capable of heroic 
lavish when possessed of some pesos, and 
; “s with less foresight than the Italian peasants 
St advanced rapidly as a_ grain-producing 
. 1 spite of the opinion expressed by foreign 
AH notably the German Professor Burmeister, 
> = Pampas were destined to r orm a kind of 


ta. The development was retarded |! 
the agricultural implements. 


, but 


use 


», and the s 


NSE 


sheaves were thrown 








the 
Mode rn appli- 
indispensable in the immense cornfields of 
30 years ago the sickle was in almost 
the 


im] 


on 


per- 





} 


gain the report is unable to give | 
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Wi innow- 
by the 


threshing floor under the { 
ing was effected by t ing the 
shovelfu 


' 
norses. 


7 rn in the air 
1 rm™ + ° ‘ ji . . 
| i? noOe CONSIS ed Ol 1c shoulderblade S Ol 


horses and oxen, fastened to wooden handles bv strips 
of hide : the plo orn irce ~ itched the s yi! and 
: ~ ‘ 1 thn , and 
branches of trees, tied together and covered with heav 
Stones, served for rrow Flour was ¢ ined b 
crushing the OT Ul 1p SS lé ) €s, 
maize was pi ded bi | 1a ne ’ Now. 2 
. 1 ‘ . 
Vears iater, -TY) d é ¥ l il TY } s fron the 
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. a ; 7 
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Poe ee of Sugar Prices.—A publication o 
, j 


: Dep tment of Com 


— 


merce ant ir at Washing- 
tol | lino ‘ . . 1 1 ‘ 
nN, ae Ing? WiILI \ Oies e sugar prices m tne yr rT ) 
| - i , 
markets of the wor d, traces the consequence , the 
» ‘ 
, 1 
Brusse S \oreer ent of 7 102 B this \oreet ent the 
, 
princip ] | Irons 1 Sl reproducine <« untries decide 
, i > ‘ tu i ul l l 
‘ _— a} ‘ 4 
to YNOousn their s igar pounties ind to reduce their s ‘ 
taxe \ |] j +1 } 
LACS, S Well Ss, In e cases, their excise dl eS 
} : 1 
comesti sugal I I > I ot 1) es Since it) . . 
1 a, ; 
peen stor aisastrous to Br tic} c — wamwacien 
— i iS? I ¢ 
interests, which previous to the Co tion enjove 
' 
n ense difierent qd é ‘ , . c 
competitors. Let us take ilh = ft 
I 
} 7 
countries, but chiefly from Get | ‘ 
. ’ 
Germany, where import and excise é 
+ +} 1 1 a . 
DY more Ll n natl n iccoraance t B 
' 
+ ; / 
\oret nent, ti I veragt rice sug 
export rose [rom I cents in O02 ( ‘ 
the Agree rie t to 2 3 cent QOS “ ‘ 
IQOSs, na n erage OF 2.256 Ct ts [0 ( 
‘ . 
perio TQO0O-I GI ()n T é orne é 
. ns : 
retined ir t | deh p ‘ ; 
I lg c g o 
11 
i) in IQ \ - h { . oC te ~e 
n 2. 
} 
- ; 
IQOs, 14 ae Cl s tor the hve-ve¢ ye I - 
| rencn raw sug 0 ¢ ore Ce ) 
ind rose to 2.30 cents [Q04 2 ce 
} ! +; y ‘ . 
The aqaomestt price rime ( J 2. 
1 ' 

1 iT ely ¢) t ¢ re I ( the eN t . @ é C e 
x on imported sug if 1 o ‘ ‘ t 
— ¢ ' re Ihin ' ‘ ‘ ~ 4m 4 « 

<9 | cents ner i } } y AG 
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+ + + ¢ | 7 \ 
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: 7 
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11 
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] 1) x t > of ryt 
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Production in the Timber, Leather and Rubber Trades. 
C are being 
tables 


Production 
of 


ensus Ol! 


The results of the 


ate 
lly disclosed 1 serie preliminary 
gradually disclosed in a series | 1 


relating to various branches of industry. The eighth 
part, which was r ‘cently issued, contains sapthcabicss 


and allied 
trades, and in the production of and other 
india-rubber, cement, and 


of a big group of industries in the timber 
saddlery 


leather gr ods, canvas 2g ods, 






























arenes 





io 


a a i Se FA 


tae 


payor camertr 


; baie 
se A NRE EM LET ET I TOTO I aT 


| 
| 
j 
| 
| 
} 
| 
} 
| 
| 
i 


ee 





SLRS TF OE PERN EE OE REET ET | ET, Pe NRT OR TIE OTE TS: TNT TART 

















AE 











us hn 




































































132 THE ECONOMIST. 


Census are set forth in the following table :— 














=" = 2.|%.c@ 
\¢8ss| 5. | sus | ase Sees 
lag°S|] Sse | STS | aSs lemon 
|e>$A| Boo |Sece| EE 8S 
O wa @eta |6e28 sia Sisa Ss 
gesu| E48 (S235 | eek Gags 
Esse | 325 2°53 | S50 Ssey 
On So oO|” eB A en 
Timber factories and work- £ £ £ £ 
SO citeecnes ie india Ges 16,166,000 | 9,965,000 6,201,000 74,564 83 
Furniture, house furnishings, 
and upholstery factories and 
workshops— 
(a). Private firms and com- 
errr 17,969,000 | 8,724,000 | 9,245,000 | 91,412 101 
Wooden crate, case, box, and 
trunk factories and work- o 
PND cekmslsngase seep aace ct 2,942,000 | 1,799,000 . 1,153,000 | 12,459 92 
Carriage, cart, and wagon : 
factories and workshops .... | 5,057,000 | 2,081,000 2,376,000 | 36,152 82 


Brush factories and workshops! 1,802,000 954,000 848,000 | 11,014 | 17 
Coopering factories and work- 


DE cs ceckenetunannewses 1,115,000 672,000 443,000 4,884 91 
Basket and wickerwork fac- | 

tories and workshops ..... 425,090 185,000 241,000 3,598 | 67 
Felimongery factories and | 

MR cicisne<tcketssen. 2,201,000 | 2,054,000 147,000 1,764 | 83 


Saddlery, harness, and cart- 
gear factories and workshops | 2,228,000 | 1,155,000 | 1,073,000 | 15,741 | 68 
Travelling bags and leather | 
goods factories & workshops, 1,267,000 745,000 522,000 6,777 77 
Canvas goods and sack fac- 


tories and workshops ......| 2,069,000 | 1,586,000 | 513,000 7,372, 70 
India-rubber factories and} | 
I ease 8,908,000 | 5,939,000 | 2,969,000 24,040 | 12% 


Cement factories & workshops! 3,690,000 | 1,760,000 | 1,930,000 , 14,408 134 
Asbestos and boiler covering 


factories and workshops....| 638,000 | 320,000 318,000, 2,330/| 136 











Wigrmakers’ workshops ...... | 99,000 43,000 56,000 870 | 64 
ee 66,577,000 37,789,(00 28,788,000 307,365 
A.M. Office of Works, Blind) —-- 1 | | —————- 
and Carpet Stores ........ i 3,482 1,200 2,282 35 65 


It appears that 91,412 men were employed in furniture, 
house furnishing, and upholstering factories and work- 
shops as against 74,564 in the timber trade. The total 
net output was 4,9,245,000 in the former branch as 
against 4,6,201,000 in the latter, and the output per 
head was 4,101, compared with £83 in timber factories 
and workshops. The production of carriages, carts, 
and wagons required the services of 36,132 persons, 
the output per head was £82, and the total net output 
42,976,000. In regard to the leather trades, the table 
gives us figures for saddlery, harness, and cart- 
gear, and for travelling bags and leather goods. The 
former branch is represented as employing 15,741 
persons, the net output being 41,073,000, and the 
value of travelling bags and other leather goods was 
put at £522,000. But, unfortunately, the returns here, 
as in other departments, are unsatisfactory, because 
much leather work is done by country saddlers and 
retailers, who keep one or two men and are not usually 
required to make returns. The output of rubber fac- 
tories was very nearly £.3,000,000, and it would be 
interesting to know the effect of the rubber boom and 
the consequent increase in the production of rubber on 
this industry. But as yet we have merely the figures 
relating to 1907, when 24,040 persons were employed, 
with a net output per head of £124. The next branch 
of industry included in the tables is ‘‘ Cement Factories 
and Workshops,’’ which should attract some attention 
because it was one of the industries in which foreign 
competition was severely felt some years ago. With 
the introduction of improved methods the cement in- 
dustry revived, and a considerable quantity is now ex- 
ported, while the foreign imports into this country have 
dwindled to very small proportions. In 1907 about 27 
per cent. of the quantity of cement made was exported, 
and the imports were only about 4 per cent. of the 
amount made in this country. In the census year 1907 
the total net output of the industry was £1,930,000, 
the output per head was as high as £134, and the 
number of persons employed 14,408. In the case of 
asbestos and boiler-covering factories and workshops 
the net output per head was as high as £136, but only 
2,330 persons were employed. Variations in the net 
output per head are not easy to account for. They are, 
no doubt, attributable partly to differences in labour 
and capital costs. But changing conditions of trade 
must have a great effect, and with a census taken in a 


might be considerably altered. 





January.. 
February . 














year of depression the relative position of the industries | 








old-age pensions. 


At the end ———— 
Outdoor. 


of — Indoor. 


December 8:0 


ROE cess 
May eee 


MmooNrn 


8 
8 
March .. 7 
7 
7 


Estimated '———-—_—_ 
Year. (Population.) 


196,936 | 


1901..... 32,249,000 
1902...... 32,612,000 
1903...... 32,957,000 
1904...... 33,294,000 
1905... 33,640,000 
1906...... 33,990,000 
1907......| 34,344,000 
$908. .000% 34,701,000 
1909. .... 35,062,000 
Sense: 35,427,000 | 
1911......, 35,796,000 


In London the number of paupers at the end ot \a 
was 102,992, compared with 119,049 a year car! 

The ratios per 
paupers, 16.5, against 
paupers 6.3, against 9. 


£, 2,307,208. 





‘continues to diminish. 


149 


15:2 
151 
14-8 
14-5 
14-4 
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asbestos. Some of the chief numerical facts of the | Pauperism in May.—The monthly statement of the 
Local Government Board relating to pauperism in 
shows that the number of paupers in receipt of 
While, at the end of Ma; 
| 675,711 paupers were receiving relief, and at 
of April there were 655,713 paupers, the number a 
close of May had declined to 637,668. 
taking place simultaneously among indoor and outd 
paupers, for at the end of May there were 259,1 
the former and 378,567 of the latter, as compared | 
268,864 and 386,849 in the previous month. 
cline in the number of indoor paupers, however, 
May, 1910, is not large, being less than 10,000, ar 
large decrease in outdoor pauperism is mainly att: 
able to the removal of the pauper disqualificatio: 
The movement of pauperism during 
the last six months in ratios per thousand of the ; 
lation is shown in the following table :— 


Ratio per 1,000 InwApitTantTs. 


1909.—_—_—_—_-__. 
Total. 
22°9 
—_——19]0 ——__— 


—_— 


Indoor. 
c« OU 


— 


23:4 ... 7 
23°3 
- 227 
22°3 
. 22:0 


A second table shows the state of pauperism 
end of May tor the past ten years: 


~~ £ 
Pe 
a 

7: 


Number of Paupers. 


Indoor. 


204,950 
212,304 
229,915 
238,934 
242,929 
244,345 
256,730 
263,808 
268,903 


259,101 


thousand 





Outdoor. 


480,151 
486,655 
489,779 
507,715 
529,456 
525,470 
516,729 
523,618 
526,501 


17.1 


and 
This, of course, is not a typical n 
but the public is not well informed on these mat! 
and the appearance of such figures is disturbing 


in 


Total. 


677,087 
691,605 
702,083 
737,634 
768,390 
768,399 
761,074 
780,348 
790,309 
777,877 
637,668 


inhabitants 
I9O10O; 


South African Finances.—-The 
our Cape Town correspondent, has just publish« 
accounts of revenue and expenditure for April, no. 
first month of our financial year. 
revenue for the month was £,965,698, the current 
penditure £,2,026,268, 


the 


nerves of uninstructed taxpayers. 


——_oe 





- 1910, -—__- 





Ratio per 1,000 





| 
| 
| 
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QOeunun 


Government, 


These show th 


Beyond Mr 1 
last Budget speech nothing is known as to the resu!' 
the financial period which began with the establis’ 
of Union, and ended ten months later, at the c! 
March. Doubtless, when matters are more settled ' 
shall not take months to give in South Africa partic 
which are given in England in one day, and it will b 
if the period in which the little band of perso 
terested in our public finance is compelled to grop 
with no light but that of the Finance Minister's st 
mates can be brought to an end at an early date. O' 
to the necessity of considering the London account 
officially regarded as impossible to publish even 
audited accounts in South Africa within three wee! 
so of the close of the month; but there can be no reas” 
for delaying publication until a sufficient period 
elapsed to enable the officer in charge of the Lo 
accounts to circumnavigate the globe in a sailing ves" 
Fortunately, there is good ground for believing that t” 
only reason for delay is the difficulty of getting 
official machinery to work, as it is almost certain ' 
the ten months’ accounts will not be less satisfactor 
than the very satisfactory forecast which our extre™ 
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1s Finance Minister made three weeks before the 


of March. When the first Union Parlia- 
met for the first time last November the 
n of the law governing public finance 

- chaotic. There were four distinct sets of 
; about the control of the exchequer and the 
public accounts, about loans, about the treat- 


; "nt of balances and trust funds, and about the reduc- 
. wuublic debt. There a four-headed 
e of practice in regard to the annual appro- 
iat bills, and the voting of loan expenditure, not 
. ., mention the fact that the South African Act, by 
the Railway and Harbours Fund from the 
' General Exchequer, necessitated still further differentia- 
herefore, plain that a vast amount of 

- fi i] legislation would be necessary, and it is 
to note what has been done in this respect. 
\s a rule, the machinery of finance for 
Everyone knows its importance, though few 
lain it, and fewer still understand the machine 
rcel In South Africa it has become necessary to 
amine all the parts and to construct the engine 
- sh, and the whole of the work has had to be done 
rrow time-limits. Thus the Constitution de- 
railways shall no ! | 


onger be used to tax 
will accordingly 


vy 
Unless, therefore, the general 


was also 
{ 


f 1 WL 
‘ ‘> 


- ' . it was, T 


of 


is taken 


l is that tne 


le, and 


1 


rates have to be 


revenue €x- 
y rapidly, as a result of this remission of 
through the railways, direct t 
an early date. 
her next year’s Budget will have to 
a South African it The 
" persons is large, and many of ther: 
, ident in South Africa. 


Q ! Ve 
ixation will be- 


necessarv at Che chief question 


include 


for icome-tax. number 


re no 


e) 
} 
Ah ct 


An Argentine Census —Important measures, writes 

3 \rgentine correspondent, have been put into form 
of Constitutional Affairs. 
lirects the general enrolment of all the citizens of 
publi ‘| his 
military authorities, 

It will serve a double 
list all citi- 
s between 19 and 20 years of age who are liable to be 
ut for either two years’ service in the Navy, or 
clve months’ in the Army, and of all the citizens 


Re , Whether native-born or naturalised. 
§ enrolment is to be effected by the 

the aid of the Civil Registries. 
the 


- at will give a complete Oo! 


ig and not exceeding the age of 45 vears who | 
to | 


+ 


nstitute the Army of the Reserve, if required 
The list first formed will be 
plemented every year by those who attain the age 
This information has to be given by the Civil 
ies (and also by parents and guardians), and 
Xe he Registrars will also give notice of the deaths that 

during the year. 


n¢ + 
Ss () 


service therein. 


Af et 
~ 


as the basis of the electoral register, 


pursuance of the provisions of 
ved by the said Committee, which is to be carried 
to cttect by the Federal Judges of the capital of the 
t ible, and of the respective provincial capitals, who 
il appoint a Commissioner in every electoral section 
h deral capital and the Provinces are 


scrve 


proportion of one for every 33,000 of the popu- 
according to the census of 1895). The Judges 
repare the lists of electors from the en- 
oul foment lists which the military authorities 
’ send to them, and the Commissioners will have 
of the English Revising Barristers, but subject 


e 
the other Bill ap- 


‘* electoral | 
’ which divide the 120 Deputies among them 
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+ 
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The other object of the enrol- | 


will | 


’ appeal from their decisions to the Judges. The | 

7 en Bill contains a prescription which will pro- | 

Dably be opposed in Congress, viz., that the digital im- 

Pression must be taken of every person enrolled, to 

$ “ppear on the libreta (certificate) of enrolment, which 

Sto be the medium for proving the identity of the en- | 

“ ‘olec person, whenever such proof is necessary, and | 

7 the Bill makes the production (within 24 hours in a 

= awe and 48 hours in a country district) of this libreta 

- “Digatory when demanded by public authorities—a 

eo =n objectionable instrument to be placed in the hands 
1€1' q pett 





y local despots. The proposed mode of forma- administrative 
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tion of the electoral register will deprive the Governors 
of Provinces and their subordinates of the power, now 
treely exercised, of manipulating the electoral regis- 
ters for attaining their own ends, by taking care that 
the majority of the members of the inscription com- 
mittees shall be constituted of their own political ad- 
herents, the conse quence being that there 
genuine electoral register in any one of the 
while even the reg i 


it 
tainted with fraud. 


is not 


Provinces, 


a 


y ‘ i. I. 1 é ' 
ister of the Federal capital 1s also 





Broken Hill Mining Companies.—The accounts for 
half-year ended March 21, 
mining 
correspondent, 


several Broken 
OUI 


n published. 


IGII, oO! 
companies, writes 


have 


«4 
Melbourne 


’ 
recently bee 


are noteworthy, for a certain reason. One of 
them, the Broken Hill Proprietary Block 14 Company, 
made a net profit, after deduction of depreciation, o 
£9,202. It paid interest on preference shares £,1,500 
and a dividend amounting to £10,000. The promine 


fcature of the balance-sheet is that the company has 


cash in banks and in hand, £.72,882. Now there is 
no prospective use for this money, to judge from the re- 
port, and as only 34 per cent. can be obtained on fixec 
deposits, the question arises whether it would not be 
better to distribute a considerable portion of it Lhe 


other company, the Broken Hill ietary Block 10 


> * , 
| ODI 
i 


Company, made a loss on its cur 


rrent Operations, aiter 
charging depreciation of 4.6.q41. but receiy d £22 . 
bhai SiliS ?! ti] i 1 x ei, JUL Tet iv¢ Z35595- 
y o f ha , f mae miitiat 1 ¢aslis 
on account oI! the sale ol accumulated talling’s, the net 
. 1 } ] +), ean ~+> } 
proht on the whole of the transactions being /,28,991 


In this case the holdings of « 


asn amoul 





it to £62,153, ; 
2 
sum quite unnecessary to keep in hand. Three other 
concerns to which reference was made on a former 
occasion also hold large sums in cash. The subject de- 
serves more inquiry by shareholders than it receives. 
Regarding the Broken Hill mines generally, the hig! 
costs and a continuance of rather low prices f¢ em 
and silver are affecting profits. On the other h 
there is the successful treatment he t g's 


An Amsterdam Failure.—TJhe failure of an old 


established Stock Exchange firm—writes our Amster- 
dam correspondent—occurred last week. Its methods 


iticism for some 


had been the subject of « considerable 


time. 


i 


But a large circle of small people, unaware that 


the firm under its late heads no longer deserved the 
confidence it once enjoyed, were misled into buying a 
number of highly speculative stocks, the market of 
which was entirely manipulated by this firm and its 
allies. When the débdcle came the stocks proved prac- 
tically unsaleable. During the whole of the week 


executions of victims have been in progress, and drops 


of 100 to I50 points in some or the firms specialities 


S 
gh several mei 


were registered. Thou nbers of the Ex- 
change have suffered losses in connection with this 


failure, no further trouble is expected at present. 


Sir George Murray.— Much regret will be felt at the 
retirement of Sir George Murray, who has been Per- 
manent Secretary to the Treasury since 1903. This 
distinguished public servant is one of the last of the 


publi 


recent vears 


Gladstonians, and has outlived the traditions of 


economy which he helped to create. In 


the Treasury has suffered severe losses, and Sir 
George Murray's successor will, we fear, find the de- 


partment far too weak, even if it were encouraged by 
Ministerial support, to « with flood of ex- 
travagance which has infected and demoralised almost 
Sir George Murray has 
the position 


pe the 
every spending department. 
accepted from the Union Gov ernment t psit 
of chairman to their Financial Relations Commission. 
The Commission consists of one representative of each 
province, presided over by an officer of the Imperial 
service, and was created under the Act of Union to 
report upon the financial relations between the different 
provinces of South Africa and the | nion, and to in- 
vestigate the question of compensating the municipali- 
ties of Cape Town and Pretoria tor any losses due to 
changes brought about by the Union. 
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Transvaal Gold Production.—The output of gold from 


the mines of the Transvaal during the month of June 
£.2,907,854, which compares with 685,951 ounces, 
~~“) ht” r we . 


> . +anrrr vy In : » ¢ > 
can be regarded as being satisfactory, as, Gespite the 
slightly decreased output, the daily average touched 
another record, being returned at 22,515 ounces, as 


and Charlton mine resuming its crushing operations. 
The following table gives the value of gold produced 
month by month from 1906 to the present time :— 


TRANSVAAL CHAMBER of MINES’ FIGURES. 


1906. 1907 1908. 1909. 1910. 19]1. 


£ £ £ £ £ 
J 1,820,739 } 
ebruat 096,434 2,301,971 2, 2,445,088 
7,391 2,442,022, 2,580,498) 2,578,877 


28 

Marct 1,884,815 2,28 8 
bil 281,110)2,40 3,500 2,629,538 
22 

1E 


1,865,785 
1,959,062 
2,021,813 
2,089,004 2 


7,838'2,472,143, 2,65 2,693,785 
55,976'2,442,329 18, 2,655,602 ‘ 
262,813'2,482,608 2,6. 2,713,083 
2,162,583 2,357,602\2,496,869 2,5 2,757,919 
2,145,575  2,285,424/2,496,112, 2,575 omar 
stober 2,296,371 2,351,344/2,624,012 2, 2,774, 
Ronee r 2,265,625  2,335,406/2,609,685 2,539, 2,729,554 
December | 2,336,961 2,478,659)2,806,255 9 2,722,775 


IN NNNN PhP 


’ 
, 


wh rn 


_. 24,579,997. 27,403,738129957610' 30,925,788 32,002,912! 16,889.615 
[he total value of gold produced during the first six 
months of the present year amounted to £,16,889,6015, 
which is £1,332,227 in excess of the total for the 
corresponding period of last year. 
increases on the month in the individual mines are East 
Rand Proprietary 6,627 ounces, and City Deep 1,574 
ounces, while a decrease of 2,292 ounces is recorded 
in the crushing of the Cinderella Consolidated mine. 
The Transvaal Chamber of Mines supplies the follow- 
ing particulars concerning the condition of native 
labour :— 
Number of Natives employed at the end of last three months by 


members of the Witwatersrand Native Labour Association and 
contractors —-—_——_——1911.—___—__—_~ 
April May. June. 

Gold mines..... 194,328 .. 190,392 .. 186,940 

Coal mines .. 8511 .. 8379 .. 8,212 

Diamond mines 10,272 .. 10,425 .. 10,597 


213,111 .. 209,196 .. 205,749 
It will be seen that the labour returns show a loss on 
the month of 3,447 natives, which is practically ac- 
counted for in the reduced number employed in the 
gold mines. 

Swiss Trade.—English people are perhaps not in 
the habit of regarding Switzerland as a great manu- 
facturing country. Nevertheless, in recent years the 
country has undergone a remarkable industrial develop- 
ment. A Consular report on the trade of Switzerland, 
which has just been issued, states that the population 
on December Ist last was 3,738,600, the area of the 
country being 41,324 square km. The imports of goods 
for consumption during the year were valued, accord- 
ing to the provisional returns, at £68,554,300, while 
the exports of native produce amounted to £/47,834,900. 
The proportion of manufactured goods among the ex- 
ports is a most striking feature. Of the imports, raw 
materials accounted for 36 per cent., and food pro- 


ducts for 304 per cent. of the value, while manufac- | 


tured goods represented only 334 per cent.; but among 
exports, no less than 87 per cent. of the trade consisted 
of manufactures. These manufactures were not merely 
milk-chocolate, condensed milk, and cheese, which 
products, however, are exported in large and increas- 
ing quantities, especially to the United Kingdom. 
In point of value, cotton goods lead the way, 
with a total in 1910 of £ 10,057,700, the trade being 
mainly with the United States, the United King- 
dom, Germany, and India. Silk goods were exported 
to the value of 48,996,900, watches and clocks were 


worth 4,5,880,700, while the exports of drugs, chemi- | 


cals, colours, fats, and oils 
Machinery and_ vehicles 
value of £3,315,400; cheese, £2,500,000; 
late, £,1,656,300; woollen goods, 


amounted to £2,050,500. 


choco- 
4 1,131,300; 
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iwainst 22,127 ounces in the month of May. It should | 
be mentioned that the total was improved by the Meyer | 


ports, wheat and. other cereals figure 
amounted to 684,567 ounces of fine gold, valued at) 


| increase in the amount expended by the Gove: 
3,741 2,380,124 2,61 2,554,451) 2 765,386 | ¢ 


| this country on the Civil Service and other publi: 
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ee 


and condensed milk, £,1,245,300. Amo: 


4ill- 


£7,576,500, while raw silk, coal, coke, and pat. 


| and cotton goods follow next in order. It is 
valued at £2,913,734, produced during May. his | 


‘ 


ing to notice that the Federal Government, 
the example of other countries, have issued 


| authorising the importation of frozen meat into S 


land until further notice, and we are glad to 
British firms have secured business in this trad 
between Switzerland and the United Kingdom 


| flourishing in other branches, and the total 
| (44,507,000) from this country were bigge: 


any year, except 1907, while the Swiss export 
United Kingdom were larger even than in that 


Public Salaries in Holland.—In view of | 


\ 


ments, the figures supplied by a correspondent 


the salaries paid to various public officials in } 


‘the most notable | 





were exported to the} 


should prove of exceptional interest. Strict com; 


between the cost of administration in two count 
of course, impossible without a knowledge of th 
| of its scope, and this varies largely according to int 


organisation. It will be seen, however, that 


main the salaries paid in Holland are much lowe: 


those received by officials holding corresponding 
tions in this country, even allowing for the small « 
ence in the cost of living in England and Hollan 
household of the Dutch State is divided into ni: 
partments, namely, Foreign Affairs, Justice, Int 
Marine, Finance, War, Agriculture and Comm: 
Waterworks, and Colonies. The salary for the Mi: 
at the head of each of these departments is 
gulden, with the exception of the Minister for | 
Affairs, who draws 18,000 gulden (12 gulden, it : 
remembered, equal £1 sterling). The followin; 
representative list of salaries earned by various o 
in the Civil Service :— 

14 


Gulden 


DOSY GONE oo cc vcccsccsvcicccccccccss EBB 
GORENG. 4ab.k:6 5's sendadsusswexaceicavse “SOO 
Ee ee ee en 
ee. “winsewdboesan ec 
TN GE 6.5.60 6h est rns Eee 
Referendary ....... 
Junior Clerk ...... 


ccccccccccenccccceses 2,000 
esecccccccecccccccccces 3,000 


The items of internal administration under the Mir 
of the Interior include the application of the Poor Law, 
the care for the public health, the protection (on « 


terms) of various religions and the fostering of edue: 
tion, the salaries in which vary from 1,000 gulden 
5,000 gulden. 


The following table shows the salaries paid to 
in the various Courts of Justice :— 


Supreme High 

Court Courts 

(The Hague). (5). 

Gulden. Gulden. 
SOU .occctcscccvascccce as Se 
Vice-President ..... 6,000 4,500 
MON ss kcciicccscsscccece Be 4,000 
Procurator-General .......... 8,000 5,000 


Attorney-General ............ 5,000 4,000 


Greffier (clerk) .............. 3,500 .. 2500 
Assistant-Greffier............ 2,500 .. 2,000 .. 


Elementary schools and the majority of high schools are 
practically all private or municipal. An element 

school-teacher’s salary is about 600 gulden to 900 
gulden, and a high school teacher’s 2,300 gulden. 0 
the universities the salary of a professor varies ‘rom 


5,000 gulden to 5,600 gulden. 


Wills and Bequests.—The JJlustrated London News 2ives 
the following list of wills proved with the amount of 
personalty in each case :— 


Mr T. Davies, J.P., Balliol road, Bootle ...... 
Mr A. Elias, Brooklands House, Brooklands, Chester .. 
Hon. E. W, Berkeley Portman, Hestercombe, Kingston, 
Somerset. WW ddnide asp be weeds ORGS O640066% 
Mr H. F. Fox, Bank Dale, Bromborough, Chester .... 
Mr W. Jones, Elsinore, Birkdale, Lancs. ........+++++ 
Mr J. C. Harvie, Merchiston crescent, Edinburgh.....- 
Mr W. Peters, Bay House, St Austell, Cornwall .....- 

















July 15, 1911.) THE ECONOMIST. 135 
—~ _ TT wee : - 
rue following changes of address and directorate The official newspaper » tat euabiicteesdl. thy 
nnounced :—The registered offices of the Urugu: iy | results of the Tr ry’s over uae ve the fic 
/ Northern Railway Company, Limited, been re-| 1910, which ended on March 31, 1011 rhe ff 
ed to 71 Finsbury pavement, E.C. Mr Vernon | show a considerably bette arene 4 - 7 
Hinde has been appointed secretary to succeed the late | anticipated There wae irplus of <<.88¢.0 
Wiham Lauber. Mr }. L ightfoot has been ap- | Compared ith the Budget estimates a ult due 
ed secretary of the Delhi Umballa Kalka Railway | part to larger revenues , id been sumed, 
{ anv, Limited, vice Mr E. C. Rutter, resigned. | in a less degree, to economies in the At mat W 
\ eir meeting on Monday last the Council of the | and in other department The revenue {r 
~ ciety of Arts elected Lord Sanderson ‘ .B.. | Customs d internal taxes brought in £2.87 
man for the year Igtt-12. Mr Lionel Phi llips, | the posts and telegraphs and oles. Semenntile 
» to his having taken up his residence permanently | about + ( he estimates 
South Africa, has resigned his office of chairman of | There W sas 175,000 in the Art 
Village Main Reef Gold Mining Company, Limited, | ture and it 4 . © in the Navy. The 
\ir Maurice Alfred Braunstein, deputv- rman, paid out in pe! sion s were also about 4.125, , 
been appointed chairman in his place. Lhe | the est S itire surplus o {2 882 
have filled the vacancy on the board caused | applied t ( the deficit o ( ( 
: e retirement of Mr Lionel Phillips by the election | year, w nted to £6,145 ( 
9 Thomas John Milner as a director balance of on £260.000 to be covered Thus ti 
ee | deficit ere e l ré ( 
| whereas it had been sumed that at the kk 
Commissioners ot Inland Reve nue herel riVe have to es ene ¢ SEVE 1 we ) 
that they have entered into an igreement with partly p le } The Bue I 
Port of London Authority for the composition of | for example. contai » item of m La 
Stamp Duties payable on transfers of the Port | toward liquidating it. There is. therefore, a good 
London 34 per cent. inscribed stock, in accordance spect that the « urrent fiscal year will also sl 
the provisions contained in Section 115 of the | considerably bette: lt than was ( 
Stamp Act, 1891. Transfers executed on or after | Budget 
\ 25, 1911, are exempt from Stamp Duty. rhe ¢ 
LS ither dep sing ed 
Mo ques -of 
° ° 
Foreign & Colonial Correspondence. * 28" Sek, Ga ea 
_— Foreign Af g 
I GERMANY — GOLD REQUIREMENTS — REVENUE '° Urccs 
| AND EXPENDITURE—MONEY AND MOROCCO ‘S’CC™CR! CXS" iia Aaa aaa call 
—IRON AND STEEL. eee cui ai 
(FROM OUR CORRESPONDENT. ) ! ctor, tl (ir Ss pre sf ed ) 
ulm d Y { Sst s ed { ‘ 
BERLIN, Ji 2. that the neg . en 
\ US estimates have been made from time to time | Tween Germany) nd ance v be z-dr 
» the amount of Germany’s gold stock. It has nobody d ubts st : . 
been assumed, even by economic writers, to be as high | reac hed in som O1 rst r 
£.233,500,000, but in a careful study of the whole ; Vents business a 'S 
bject by Dr Arnold, of the Reichsbank, which has | OF DUO} =~ _ — " 
been published, it is estimated at a considerably linues t vis It ; , 
wer figure. The matter is complicated by the in- | Worthy ! rae Pe ss sillier ; 
: dustrial consumption of gold. In 1883 Soetbeer, the |!" Ira _— igitated nee eo aT 
!amous monetary statistician, estimated this consump- | ™4"Y 5 7 : elie Pi eae aad - 
tion at 529,000 ounces of fine gold for that year, and | Mose, un r —- . a Se 
ter the Imperial Interior Office investigated the | S©CUrm! €s oon. tainly predo | peerebe ‘In 
tter, and found that the yearly consumption in 1896 | }OSS€5- [here w cerab be i Sp tells a 
1897 Was about 564,000 ounces. The same | P®! —— state ad tne : ae C55 
ority made a second investigation several years | CTetted Ne mat coe nt - | ; 
go, which showed that consumption had risen for the eS ee ee a ae ene : S 
vears 1906 and 1907 to 1,111,000 ounces a year, or | }OF Pout — SZ 7 a 
0 1 . ‘ . h-) S d buvine has been resumed. [o- 
— out 44,500,000. About 13 years ago the Secretary | MEME TAs Cease, cele i te ae Miele 
“000 || of : Treasury estimated the total meltings of German | 4@Y, 17 strixing ee ee ip ae : 
WU ' J nched new lov record in London este 
gold coin abroad at £:19,315,000; but Dr Arnold has | 5° y 1 at 7 ; ; Cer: Hes 
000 reasons to believe that a lower rate has prevailed since | COMSIGeTAD SE DUYINS poy te c, i ad 
‘ then, and, therefore, assumes that this total was not | Other ho ee Ee a eonail ee - 
; than about £/22,500,000 by the end of 1909. The ind ee ee pend p—Adny appanage vay <ltes 
are amount of German gold held by foreign banks at eee Ph ro ; 1 ia Ps ai a 3 ' 
the same time is estimated at from £17,500,000 to | P®SUM LO CXC NS Ge sits entitled 2 
{ 22,500,000. Now, the total coinage of gold to the ry "08 VR : — io eee ee aids sane a e fact that | 
= wl of 1909 reached £227 » 500,000, which must be - bring 41 : ae . ] . ere ite 8’ 1a vis ave 
reduced by the depletions just noted. ‘These make an stocks of the « Saitek ia olen dont ata 
segregate of from £85,000,000 to £90,000,000; the | oF ora si = eee ae — rod 
ount of gold coin, therefore, in Germany at that marxes _— se ot tah 
ioe must have been between £:137,500,000 and} | ( ne. = es ; ee = 7 — the one | 
9 ~' 42,500,000. Or, allowing for the builion held hy | ae average ove is ae UP oe SS ecieah | 
the Reichsbank at the end of 1909 and the net imports | showed ¥ slight ¢ aa phe 5, ist A B i = ei 
o gold in 1910, a total stock of £155,000,000 to | Zeitung from half of the se urities listed at Seeme, pe of 1 
£,.160,.000.c . y i 7 | showed an averagé¢ f 103.g2 at Ul end of June, which 
| A »000,000 at the end of last December may be arec with 1027.01 at the end of May, and 104.02 |} 
| sumed. Of this total, however, £16,000,000 was | COMPAr€s WIN TOS.Gh fe ee € 4 _ zi 
|| held by the Reichsbank, and the war hoard at Spandau | at the end of April. he various. sections Of the i 
(| per manently withdraws another £ 6,000,000 from cir- | showed considerable irregularity of tendency. In the |} 
|| culation. Dr Arnold estimates the gold circulation at bond section there ae a fall from 94.95 to 94.79 for | 
8,674 the end of 1909 at from £115,000, can to £120,000,000. | the month, while shares rose from 162.52 to 163.64. | 
——— ‘ 
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11.40, transportation 3.30, 
But for the 
mostly of 
one-fourth 


food products 0.76, and home banks 0.40. 
which are 


fully 


Shares, 


represent 


sportation 
and 


2 ain hil ticdli 


i 

| Chemx al shares gained 
po! 

| joreign companies, 

| 


ll of the a 
| month would have shown an average loss. In the bond 
section, only one class gained ground, that of foreign 


cy 
a< _~ > 


-- ryt 
rorreo e 
avVvrepal 


{| railway bonds. ; 
causec 


(| Recent money market experience has 

| lively discussions among bankers as to ways 
land means of permanently relieving the tension 
|} accompanying the quarterly and monthly — settle- 


forward la 


brought st 
view to 


with a 
the Stock Exchange 


Was 
brokers 


| 
| 
| ments. \ proposal 
|} month by influential 


the shifting of settlement day for 
| account of ea h month to one of the first days of the 
As discussions of this change have 


evident that 


following month. 
proceeded it has becom that b 
divided into two classes, the larger institutions mostly 
opposing while nearly all the smaller houses favour 
it. The matter has already been brought before the 
Exchange C ymmittee, which appointed a com- 


The executive committee 





Stock 
mission to 
Central Association of German Bankers has also been 
relief of the 


msider it. 


discussing this and other measures for the 

money market. Much diversity of opinion was mani- 

fested in regard to shifting the day of the stock settle- 

ment, but it was generally agreed that the shifting of 

| the pav-dav for Government officials to about the 25th 
of each month would give some relief. It was also re- 

| garded as most necessary to educate the public to dis- 


of cash as far as possible in making 


pense with the ust 
1 | in only be attained by 
Other desirable 
the reduction of 
the fees on Post Office cheques, and the reduction of the 


us result 
the stamp tax on cheques. 
measures which were agreed to were 


~ 


yavVmMments, DU t 


abolishing 


minimum Reichsbank of its 


balance required bv the 
account holders. 


Germany’s production of pig-iron last month 
: This was about 58,000 
t for June, 1910, but it was 49,000 tons 
less than for May, 1911. For the half-year production 
amounted to 7,682,600 tons, or 480,600 tons more than 
for the corresponding period of 1910, and 1,430,000 
tons over the first half of 1909. The June shipments of 
forms, and semi-manufactured steel 
material by the Steel Works Association were also less 
than for May. As provisionally estimated the total was 
485,000 tons, or about 44,000 tons less than for May. 
The position of the iron market, however, remains a 
matter of considerable uncertainty. The reports are in 
part conflicting. Bar iron for export, it appears, has 
risen several shillings a ton since the first of the month, 
and it is also reported that a smaller advance has been 
scored in home prices, but this is denied by influential 
iron men of the Rhenish-Westphalian region. On the 
other hand, the price of bar iron was reduced by 2s 6d 
last week, and some forms of plates are also lower. 
Nevertheless, mills running on heavy plates, especi- 
ally qualities used for shipbuilding purposes, have an 
unusually large amount of orders in hand: there is a 
considerable demand from English yards, and German 
shipbuilders also have more work to do than for some 
years. The iron trade still continues to be disturbed to 
extent by the uncertainty about the fate of the 
Essen Pig-Iron Syndicate. Recently the Gutchoffnungs- 
Hiitte, one of the largest establishments of the lower 
Khine region, put in a demand for a considerable in- 
crease of its allotment, and this has held up the negotia- 
tions for several weeks. A recent conference with the 
Lorraine-Luxemburg group of furnaces last week 
brought out the fact that these are disposed to enter the 
combination if a satisfactory basis can be reached. 
Fusions in unusual numbers have been going on in 
the iron trade for a fortnight or more. Three of the 
strongest companies in Luxemburg and Lorraine have 
been amalgamated. The Deutsch-Luxemburg Com- 
pany, one of the greatest iron and coal companies in 
Germany, has combined with the Riimelingen ‘St 


n seeitene > — + ’ 
imoun 1 tO 1,262,997 TONs. 


ms more than 


“4 ‘ 
Talis, Structural 


Some 














value of the Berlin share list, the | 
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This gain in shares was confined to only four classes. | Ingbert Iron Company, of Lorraine, under a communi: 


| 
| 
| 
| 


bankers are | 


es 
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of interest arrangement for a period of 30 years. 1) 
Rheinische Stahlwerke, one of the leading estab; 
ments of the Lower Rhine, has taken over the Tellering. 
Balcke Company, an important tube-making concer; 
The Buderus Iron Company, of Wetzlar, has ann 
the Massen coal mine; and the Krupp Company 
understood to be negotiating for the purchase of 


| Koelner Bergwerksverein, one of the most profit 


collieries in Germany. 








FRANCE—GENBRAL SITUATION--PARIS LOANS. 
(FROM OUR CORRESPONDENT.) 
Paris, July 1 
EXPECTATIONS as to the markets and the influence u; 
them of the Moroccan question have been fully realis 
Throughout the week prices have been well support 


| but there has not been very much activity, be 


of the 





some customers are already away on their holidays, ; 
also because the precise solution of the Moroccan qu 
tion is still in doubt. Since the end of last week qu 
tions have been rising, and the upward movement w 
have been much more rapid if the political horizon 
been quite clear. Speculation is weak just now. Peo; 
are unloading and liquidating, but hesitate to enter int 
new engagements just before the holidays. 1 
approach of the National Féte and of a quiet week- 
has naturally increased the dearth of business and re- 
strained the upward Offers have b 


immediately taken up. Conditions appear healthy, a 


movement. 


the carry over will certainly be easy, for money is 
abundant, and people feel very little uneasiness about 
After the hesitation 
Bourse has recovered its usu 


the approaching settlement. 
last 
optimism, 


week, the Paris 
It is to be expected that the public, wh 
confidence was a little shaken by the slight crisis, will 
take a closer interest in foreign politics than in t! 
past. 

The rate of exchange has hardly moved at all during 
the last fortnight. The rate on London and German 
for example, shows a small fall; on Spain a ve 
minute rise, and the same is true for New York a: 
Portugal, where the rise is hardly appreciable. 1 
private discount rate on the money market for Pa: 
commercial paper has hardly moved, while for finan 
paper it has fallen very slightly. There is, howev 


some uncertainty about the French Budget. Kquil 
brium will no doubt be attained with very ft 
new taxes, but it must be remembered that 


reach this equilibrium it is hoped that the clos 
of igtrt will yield revenue returns as_ satistac- 
tory as the beginning of the year. Revenue 


the same amount, too, is expected from the com: 
year. But the lesson contained in the last revenue 
turns published by the Administration of the Financ’ 
should not be forgotten. The June returns, like thos 
of May, show a considerable surplus over anticipa- 
tions, and an even bigger surplus over the receipts 
June, 1910. The growth in receipts, however, was 
very largely, if not entirely, due to the Customs, an 
was attributable to the importation of foodstuffs, which 
are obtained in France when the harvest is good. It | 
very unlikely and undesirable that the same cause w! 
come into operation at the end of the present year anc 
bring a similar increase in receipts. The Senate, too, 
has just shown itself hostile to the tendency of the 
Chamber to vote new taxes. It has defeated a proposed 
tax of 4 per cent. on bank deposits, one which would |» 
almost impossible to collect, and would damage saving 
immensely. The Senate also tried to diminish the tax 
of 4 per cent. which will be levied upon the statutor) 
profits of public or private companies. , 
It is not only the State which finds its Budget in- 
creasing; the City of Paris ‘for some years past has 
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DC 


flowed its expenses constantly to grow, and now even 
he Municipality itself is beginning to become alarmed. 
This does not mean that the finances of Paris no longer 


S 


which have been issued by 
d 


the City 


Four per Cent. 


jon the French market at very good prices. 


‘re confidence, for, as a matter of fact, the various 


have been 


The 


Loan of 1865, which carries with it a 


, chance every quarter, is not quoted at less than 


- saz franes. The recent issue of 1910, 
cent., is quoted at more than 375 


t is very much diminished by taxes 

8 . the \ 
trial or not, 
092,000,000f . 
4. 451,000,000f, 
adopted by the ¢ 


luring the year I909 the service of the 
| 124,000,000f, out of a total 

», ooof. 
ed in 1g09 and 1910, 
I is to be redeemed 


or will be 


years. 


City 


yielding 


f, although the | 


At the end 
arious loans of the City of P ‘aris, whether 


represented a total investment of | 
The amount which had to be redeemed | 
and this shows that the 





system of | 


‘itv of Paris has been burdensome. 
has paid a comparatively small amount of debt. | 
v debt re- 
Budget 
But a considerable sum either 


ol 


redeemed shortly. | 
1912, and during the 
Some municipal councillors have 


next 
rightly 


was re-| 


ested that no more loans should be raised except so | 


- earlier ones were redeemed. 
pay the interest 


ble on new loans 


available from the redemption of the 
ee would have to be made in taxation, 


would be in hand. Just at the present 


It would then be 


out the 


old. 


ot 


time a Bill 


No | 
but large | 


been introduced into the Chamber of Deputies to | 


le the City of Paris to borrow 
is an industrial one in connection with 

tan Railway, 
follows upon a considerable 

At the end of 1909 the 


issue 
City 


ago. ot 


srised to borrow a sum of goo millions, redeemable 
interest, 


thin 71 years of 1910, the rate of 


nd, and prizes together not to exceed 


* 
w* 


om 10,0001", and it acted rightly. 


22%,.000,000f, 
emarkable as might be supposed, 


; 
sacl 
aQG 


240,000,000f. 


for the construction of new lines. 
made 


This 
the 


a short 


Metro- | 
The | 


Paris was | 


cent. 


the 


especially the upkeep and repairing of certain buildings, 


roads, 
intends also to make 


d the restoration of pavements, 
nd parks. It 


rect school buildings and workhouses. 
not be 
penses for the salaries of its employees. 


Moreover, 
forgotten that the City has very large ex- | 
It is peculiar 
to see at one and the same time an exceptionally im- | 


promenades, 
important 
rks and improvements, and is obliged by new laws to 


if 


int loan being raised, and the price of loans already 


on the market remaining almost absolut 


'hat shows great confidence on the part of 
the stock. The stocks of the City of 
h appreciated by investors, because 
ces of frequent and considerable prizes. 
of the 
he 
t been entirely taken up. 
City 
prop: sed loan of 240 millions, which is 
( 


t 


being an industrial issue. It is, in fact, 


DO 


hz 


tain proportion of its receipts, and this 
s sufficed to cover the capital costs. 


+} 


Politan Railw ay construction. 


+} 


Can 
, 


ital to be issued. In any case, 


“Ty 
Sty 


Ci 


| City, it seems that further borrowing will have to ce 


| Immediate ly. 





‘ly 
holders of 
very 
offer 
The popu- 


remark- 


Paris are 


Paris lottery shares is all the more 
use certain large lotteries recently issued have 
It is true that the stocks ot 
of Paris offer interest as well as possible prizes. 
now before 
hambers, possesses the pec uliar characteristic of 
like three pre- 
is loans, to be devoted to the construction of Metro- 
an Railway tracks, the working of w hich will after- 
ards be handed over to the Metropolitan Railway. 
Company will be obliged to pay to the City a cer- 
hitherto | 
Up till now 
( a ity of Paris has borrowed 380 millions for Metro- | 
But it is not clear that | 
he share in the rece ipts will cover the costs of the new 
since the City has | 
are 
the 


ll to raise 200 millions more for gas works, which 
operated by a private concern, with rates fixed by 


steady. 


they 


iS 


ase 


sinking 
0 per 
municipal council decided not to borrow the whole 
It limited the 
including the expenses of issue. 

ie of 235 millions, or even of g00 millions is not so | 
because 
postponed many more or less useful public works, 


new 


loan 


The 


City | 


last week, and th 
as follows 














DEBTOR. 
J ly 13, 1931. July 6, 19}1. July 7 1910. 
f c c 
Capital of the Bank........ 182,500,000 ry 182 
Profits inaddition to capital 8,006,145 84 .. 006-145 8% +. 140.00 Pr 
een 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 |. 4,000,000 0 .. 4,000,000 90 
Special reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
| Notes in circulation........ 5,161,627,535 0 ..5,193,207,805 0 ..5,096.000,745 0 
Interest on securities ...... 31,794,476 13 .. 57,609,553 6 ..  31,330917 59 
| Bank notes to order....... 3,403,667 81 .. 3,286,577 85 .. 5164329 3 
Treasury account.......... 138,890,981 70 .. 150648077 7 124,331,304 76 
Current accounts, Paris.... 538,834,961 37 590,214,891 51 622,753,350 78 
Do branch banks...... 72,771,985 O .. 65,196,203 0 79,233,629 0 
Dividends payable ........ 5,234,741 31 .. 7,613,751 312 5,198,483 31 
Discounts and sundries .... 5,152,877 OG .. 2,356,238 87 2,521,881 5 
Rediscounts .............. 2,467,992 0 2,467,992 0 1,420,000 0 
SU pt dinscdccmdwecces 185,322,811 47 140,795,523 96 162,216,407 91 
ee 6,368,471,368 93 ..6,438,415,953 77. .6,354,990388 57 
CREDITOR. 
; f Cc f f 5 
Cash in hand .............. 4,035,980,871 99 ..4,048,324,628 13 ..4,590,377,281 80 
Commercial bills overdue. . 104,167 56 1,223,917 16 .. 24,757 95 
Discounts MO sccccees 574,582,887 19 438,825,585 91 256,408,396 68 
Foreign bills ............. e et 60 8,865,922 96 on 
Treasury bills ............ 36,4 2 52,623 88 .. 197,186 3: 
| Discounts in branches .... 699,935 "414 QO .. 650,767,230 0 .. 429,356.67 
Advances on bullion in Paris ; ee 350,000 QO 1,500,C0 
Do in branch banks...... ; ee : 
Do in public securities 172,489,276 68 .. 186,510,956 15 153,937,969 389 
Do by branch banks...... 475,568,164 O .. 488,872,882 0 357 ,129,00C 
| Advance to the State ...... 180,000,000 0 .. 180,000,000 0 130,000,000 
Temporary advances (floods) 7,000,000 0 .. 7,000,000 0 Tr 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable............ 99,651,028 77 .. 99,631,028 77 99,611,930 98 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 100,000,000 0 
Premises and furniture .... 39,397,458 22 .. 59,395,858 72 .. 34,724,985 34 
Expenses of management... 1,565,348 85 .. 4,517,277 74 1,470,913 18 
Employ special reserve .... 8,407,444 16 8,407,444 16 8,407,444 16 
EE wiktin otnanetnesens 151,668,121 75 .. 165,712,747 127,853,398 10 
Re cintithiicecatl 6,368,471,368 93 ..6,438,415,953 77 ..6,354,990.588 57 
BANK OF FRANCE RATES 
PE cninddididinatbbastdbiastapauiiesetubeddaesua are ; 
SIN bail hatte da cdwhedacdd adanas ] 
Advances on public securities ...........cccccccccsccccees 54 
The following were to-day’s closing price 1 the 
Variations on the week :— 
July 13. July 6. 
Par. f o f o e 4 
Three per Cents, ...... 100.. 9475 .. 3445 + 030 
Russian Fives of 1906.. 100 .. 104 45 .. 104 O 0 45 
Bank of France Shares.. 1,000 ..3,990 0 ..3,981 0 + 9 0 
| Banque de Paris ...... 500 ..1,749 O ..1,738 O ll O 
Comptoir d’Escompte.. 500.. 937 0 .. 932 0 + 5 C 
Crédit Lyonnais ...... 500 ..1,494 0 ..148 0 + 9 0 
Crédit Foncier ........ 500... 816 0 .. 806 0 +10 0 
| Suez Canal..... ssocese GED wae a “eed 0 + 50 0 
Northern Railway .... 500 ..1597 0 ..1579 0 +418 0 
Western Railway...... 500... 925 0 .. 920 0 5 0 
Orleans Railway ...... 500 ..1,254 0 ..1,21 0 24 O 
EKastern Railway ...... 500.. 878 O .. 874 0 + 49 
Lyons Railway........ 500 ..1179 0 ..1174 0 + 5 Q 
Southern Railway .... 500 ..1,058 0 ..1,010 0 + 28 0 
Ottoman Bank ...,.... 250... 688 0 .. 683 0 + 5 0O 
| Meridional of Italy Rails 500.. 630 0 .. 659 0 29 0 
South of Austria Shares 500... 126 0 .. 129 50 3 50 
North of Spain Shares.. 500.. 400 0 .. 592 0 + 8 Q 
Saragossa Shares ...... 500.. 40450 .. 400 0 + 50 
Saragossa Bonds ...... 500 .. 362 0 .. 36250 — 0 5 
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}it from taking 


ee ee rere 
| OOOO —— aan 











_AUSTRIA-HUNGARY—FEAR OF COMPLICATIONS | 
IN THE BALKANS—THE EMPEROR'S HEALTH | 
THE NEW REICHSRATH AND ARMAMENTS 


AUSTRIAN FINANCE, 


ienna Bourse 1 usl 
the horizon 
decided improvement in 


Western 


transitory 


THe \ 


clouds on 


S anxk y watch 
of Morocco 
he Morocc 
bourses 

influence on 
African et 
concerns thers. 


t 


mT! 
he 
_ h 


| has impressed so very favourably 
| has only had a 
| the difficulties 

garded as something 
while the protracted and disquieting fac h are 
occurring very near the south-eastern frontier of Aus- 
| tria inspire the Vienna Bourse with alarm, and prevent 
anv of good news coming from 
other quarters. Of Vienna financiers are in a 
position to obt ain reliable news from Me ntenegro, and 
| are no doubt fully justified in doubting the sincerity of 
| King Nicholas’ pe: iceful assurances. They have also 
| eve rv reason for distrusting Turkey, which has so often 


given them trouble by not acting in a straightforward 


where 
ire re- 
Mean- 
which 


enna, 


the iSt 


arising’ ¢ 
which 


nm 
iS 


S 


notice 


course, 


t r > 
The returns of the Bank of France for this week, isi inner. The very important fact that during the last 





1€ Corresponding week of last 1 year are || 
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fortnight the weather in Hungary has been so pro- | 
pitious that, after all, a good harvest may be antici- | 
pated, has almost entirely failed to have any effect. 

Another source of anxiety to the Vienna Bourse is the | 


iS re ported to be 


venerable age of the Emperor. When h 
indisposed the financial world waits with bated breath 





for news from the castle where he may at the moment 
reside. He is now in perfect health, having entirely 
got over bronchial indisposition of the winter and i 
spring. Professor Neusser, the specialist for internal | 
diseases, about a week ago, after examining | 
him minutely, pronounced him perfectly sound, | 
and said afterwards: Our En p has the heart | 
oO} a man ol forty i course, tis was f¢- 
peated to him, and he has ow thrown = all 
precaution to the winds, and is as enterprising in what 
he considers his dutv as he was ten years ago, before 
his physician, Dr Kerzl, had impressed him with the 
necessity of t iking care ol s healtl The heir to the 
throne, Archduke Francis Ferdinand, before making 
his art ingements for the s ime! sked the I’ mperor 
whether he intended to depute him to open the newly- 
elected Reichsrath on July 17tl He certainly never | 
doubted for moment t t the Ie mpe ror would Say 
ves, since it had been his task to open the Hungarian 


> 


mo 1ths ago. He had, 


Reichstag a few 1 however, made | 
rather a mess of that function by speaking out his | 
mind during the reception, which followed the open- | 
ing. The Emperor appears to be convinced that the 
heir to the throne would in the present case express 
his displeasure at the result of the elections, which 
have put the Liberal element to the fore, so he de- | 
cided to open Parliament in person, although he would | 
have to interrupt his holiday and travel from Ischl to 
Vienna and back more often th seemed quite neces- 
sarv. But that is not all. Yesterd t was officially 
announced that the [Emper: would attend the big 
autumn manoeuvres This) will essitate a long 
journey to a distant part of Hungary and a stav of 
five days, enduring the hardships of the field, in a } 
country where the middle of September is usuallv in- 
tenselv hot, and all this at the age of 8&1 \Oo wonder | 
those who sing the ‘‘ Gott erhalte, Gott beschiitze ”’ 
with enthusiasm look forward with anvxiet nd appre- 
hension to the next few months. 

Harvest worl Hungary is progressing favourably. 
he weather could not be better, and the quality of 
co s splendid. It is expected that all the estimates 
of wheat will be considerably exceeded. Of course, 
the prices in the Hungarian co market have fallen | 
according |\ But it is still to be feared that the total | 
vield of the harvest will be si that tl untry’s 
require ments will not be fu tished id tnat im- | 
portation will become necessary, especially wheat 
and rye. In Bohemia and Mora whi vesting | 
will not begin before the end of the month, rain is | 
repairing the damage done b 


ryt +r + | 
protracted drought. 


The new Parliament will meet on the 17th inst., but | 
probably tor a short session onl Some bcleve that 
. . 7 . ‘ . ‘ a . . | 
it will last for six weeks, although the new Premier 
B; ron Gautscl } alr ne 1\ Annan + 
yaron Gautsch, has already announced tha hopes 
1 ° ¢ . . } 
to close the Reichsrath on the Empero birthday 
August ith. The financial and economi qué stions | 
which have been waiting for vears, but have been 


saatnenil by obstruction over and over n. have 


chance of be ing brought out during this sh rt 
ep the Premier will no doubt have many opportunities 
for Jearning what kind of a House he 


ek chance he 


no 


session. 


has to deal with, 


1 


has of obtaining that which Austria | 
has lacked for so long—a_ working cuiauiiie The 
strong Socialist element in the House will no doubt 


seize the first 


the financi 


both 


Spe akers 


opportunity for expressing its opinion 
ial burden caused by the growth of arma- 
in the army and the Prominent 
preparing to show the inevitable 
which in a 
of living rises from day to day, 
ment, instead of relieving the populati 
thinks of nothing but how t 


mere: 17 - 
increasing sums 


on 
ments navy. 
are COlLmSC- 
iod in which the 
and the Govern- 
on from its cruel 





quences always occur peri 


cost 


stress, 


») obtain the ever- 


required or a m ydern army, and ai 
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navy able to keep pace with the navies 
wealthier countries. 

In the Budget for 1911 the Common Governm yn: 
of Austria-Hungary demands 550 million crowns 
the army and navy. For the army 20 millio: 
demanded for extraordinary expenses. The navy: 
separate Bill demands the approval of a progr: 
necessitating a total expenditure of 312 million e: 
in the course of a few years. Of this sum 242 mil 
to go to the building of four Dreadnoughts 
cost of over 60 millions each), 30 millions for 

18 millions for six destroyers, 12 million: 
torpedo boats, and 10 millions for six 
marine torpedoes. As a first instalment for thi 
1911 the navy requires 75 million crowns, which, ; 
the 20 millions needed by the army, amounts 
millions. The sum of 100 millions is reached by ad 
six millions added to the ordinary expenditure o ‘ 








of mu h 


are 


( ‘ruise Ss. 
twelve 


to 


count of the present high price of victuals. 
ordinary Budget of the navy is 3} millions higher 
last vear, and amounts to 64.16 million crowns ; 


extraordinary expenses 4 millions are demande: 


that the total amounts to 68 millions. For 
army the ordinary requirements amount to 
millions, the extr: iordinary expenses to 5}, the rec 


ments for Bosnia to 124 millions, and the total 
millions. 
The total receipts of 1910 amounted to 4,117,416, 


Out of a sum must be paid the interest for the S: 


debt (421,000,000), the Austrian quota of the Austro- 
isaarhen Army and Navy expenses, the requiren 

for the Austrian national defence (Landwehr 
salaries and pensions for innumerable State offi 

the Civil list of the Emperor, and the cost of worl 
the State monopolies. According to a reliable cal . 
tion, £ 23,000,000 remain out of the total receipt 


all the other functions of the State, for the promot 
industry, commerce, and agriculture. The lo 
issued by the Government will amount to no less t! 
£,8,000,000 by the end of the year. Since 19 08 ad 
amounting to £ “athe 000 has been incurred | 


in millio for 


oOo! 


ng over 43 1 pounds sterling conve 

private railways ae State railways). These su 
added to the old State debt bring it up to a t 
of nearly 500 million pounds sterling. This is 


Austria in time of Ye 


that when the 


situation of 


inlikely 


peace. 


is very new Reichsrath m¢ 
in autumn for serious work, it will see the urgency « 


} 
fin incial 


reform and the danger 
loans - appealing to the money market as 
f fiscal difficulties. Much more prob 


old nati en disputes will begin over again, 


; 7 ead 
of continually iss 
new 
onlv way 


the 


out ¢ 





every necessary measure will have to be bought f: 
the parties by expensive compensations, by prom 
of new roads, railways, canals, universities. that v 
have to be fulfilled at no distant period. 
Letters to the Editor. 
UNDERWRITERS AND THE “GUNFORD” CASE 


TO THE 
The ‘‘ Gunford ”’ on which you publis 
interesting article last week, is already havi 
a considerable effect in the marine insurance mark: 
P.P.1. policies are being disclosed in remarkab! 

and underwriters confess that they are su’ 


numbers, 
prised at the amount of business which proves to ha 


EDITOR OF THE ECONOMIST. 
SIR, 


a very 


case, 


been done on ‘disbursements, &c.’’ Most of t! 
wager policies are being passed, but in some cas 


they have been refused on account of the moral hazat 
and the ownership of the steamer. Altogether it 1s 


instructive decision. 

On the wider question of over-valuation of hulls 
raised in your article, many underwriters will pro- 
bably endorse your view; but the advantages 0! 


having big premiums to meet particular averages 
and a high valuation for constructive total loss 


——— — ee 
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ses will continue to outweigh other considera- 
If the text-book theory that insurance js 
ract of indemnity and nothing more holds good 
sition would be simple enough. But material 
ity is never a Complete indemnity, and except 
os in workmen's compensation and third party 
no branch of insurance now holds to the theory 
ial indemnity. In life and personal accident 
slication is impossible; in marine practice it has 
been observed; ‘‘all risk’’ policies owe halt 
opularity to their ‘‘ specifications’’ and 
es admitted ’’ clause, and even the fire 
were prepared to die in the last ditch for 
les, have thrown it overboard, and further 
the future are not improbable. It is really a 
levelopment, for consequential loss real 
e! h, and may be more serious than the pecuniary 
But it certainly opens the door to the moral 
and for that reason the personal ec 
ce will probably grow more and more 
grows more elastic. 
lon, July r4th, rorr. 
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INSURER. 


POST OFFICE CONTRIBUTORS. 
TO THE EDITOR 


When the National Insurance Bill was first intro- 
t was rather hastily assumed, on the authority of M1 


OF THE ECONOMIST. 


L ;eorge, that there would be no inducement to anyone 
t the Post Office scheme voluntarily, so that only “ bad 
the insurance sense would become Post Office 
itors. 

} | point out that, so far from this being the case, thers 
inducement to young men in good health to becom 
fice contributors, and that the whole basis of th: 

thereby endangered. 

A ng man in good health entering the Post Office 
would pay in his fourpence a week, and in case of 
; draw out both that and his employer’s contribution, 

te paying two-ninths of the amount he draws. 
dies his contribution is forfeited. 
On the other hand, being young and in good health, he 


+ 


gain by the contributions forfeited owing to the 
other contributors more than he stands to lose 
event of his own death. 
»wever, he joins an approved society, one and five- 
pence are deducted from his contribution every \ 
for sixteen years in order to provide interest and sit 
nt on the debt incurred respect 
s. Moreover, all insurance is based on the princip| 
trong paying for the weak, the lucky for the unluc 


' 


hid 


eek 


iking fund 
é in of the der 


6G 


? 
i 


lif his health is better than the average, he is likely to 
pay or have paid on his behalf more than he draws in 
ppears, therefore, that among insured members not 
the healthy pay for the unhealthy, but the young pa 
t id, whereas in the Post Office scheme, owing to t! 
ire of contributions at death, the weak would to s 
extent pay for the strong and the old for the young. 
hardly necessary to point out that if the man in the 
hould grasp this, the friendly societies would obtain a 
ler proportion of young entrants than has been 
issumed in the Actuaries’ report, and the provisions for creat 
ig areserve for older entrants would prove a much heaviet 
irden than has been estimated, ; 
‘he problem should, however, be also looked at from the 
p t view of the older member. At present it is obviously 
{ interest to join a society, because there is at once 
re 1 on his behalf a reserve, which is, to all intents and 
, a free gilt. If, however, his health is so bad that 
a not obtain admittance, although it is thereby evident 
that Ss precisely one who stands most in need of a helpins 
And : free gift which his more fortunate brother receives 
1 to him, and when the contributions paid in respect 
ire exhausted he is thrown once more on his own 
As regards Post Office contributors, therefore, the present 
sca appears to be both unsafe and unjust, and it is to be 


hoped that before the Bill becomes law provision will have 
tC ] 


‘en made for crediting Post Office contributors with the 
~aihe reserves as would have been placed to their credit had 
._€y joined an approved society, and for making the same 
“ecuction from all contributions in order to provide interest 


oking tund in respect cf such reserves. 
__-ven if this should be done, however, there would still be 
‘. inducement to men in particularly healthy occupations to 
the process of averaging in a friendly society, by which 
stand to lose, and join instead the Post Office scheme. 


+} 
Ley 
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Naturally this inducement would be of very little weight if 
the societies themselves were allowed to invest the funds they 
administer, as the difference 


between the 4 per cent. they 


| could earn and the 3 per cent. offered by the State would 
| Overcome any such fine-drawn arguments. Unfortunately, 
for reasons which have not yet been yuchsafed to us, th 
| Government have determined to create yet another State 
| Department to invest the nation’s money, rather than allow 
| the nation, through its elected representatives on the friendly 
societies, to invest it themse!ves.—I am, dear Sir, yours faith- 
| fully, G. M. REEVE. 


| Walihamst Ww. 





| Reviews of Books. 
GRANTS-IN-AID. 


most cou s, though the | ed States off 
remarkable exception, lye recognised 
central Goy nent st lave } nd y 
over local authorities, and on the Continent ' 
has been ¢ ied O it ey F ’ _ 9 o 
' Government pow tO appt le ¢ ‘ ‘ 
' 1" e ~ 
politics, and ave » part theo oO c 
. i 
»¢ twet } 4 é ‘ t 1e , , 
characteris Oo | < ‘ S sla, 
the minimum « f } ke 
that o ly } = ry. | 4 : 
fects Of t nethod 
lore S \1 VW. yD, 
G al -] 1- Aid 4 {i4 
of public adminis 
iCcCO ding ) ext 
te itiy TY} ide ( 4 
Histe tl G -in- 
Most « 4 ‘ 4 
to ck i ids t < 
th in ) ci¢ , Cc 
\s l tte { { 
Yro id ) 4 S 4 
districts ‘ 
oitten no 4 ‘ 
prior to 1832 rh Lid ¢ 
de T)¢ d po I Co j 
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(; S Y ‘ 
extreme 1e¢ tw 4 
ot] dis \\ ti id 
to ot Ve ais EH ( 
to () ( ¢ 
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tne § lis £ 9 < 
po! to t st ‘ 
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1 ) th i rit Ce \ R \ 
nd < ( Q y 
Th ( ‘ LO ly \) 
weight to t iggestions, S, 
inst yns, by which the Ce \ eeks ft 
St e oreat < fh | ¢ 
. > 
tio! Chis, t ) | c p + 
function, and he ( Lord Bal Burleig 
and Sir Edwa d Hamilton support view Tt 
best illustratio tt S | 9 that |] p < 
which is only paid ¢ certificate he Home Office 
that the county or borough e is ethcient Che third 
reason is that they offer the oO! 1 ble et | 
consistent with local ringing » bea 
upon local admin S { < RperN Ice, Ss peri r 
knowledg* . and preaathn = \ na . { il DWe- 
partment, a cording to J. S. M ca yt to acquire 
Mr Webb’s fourth reason the ¢ its St by the 
| means alone can he enforce his “ national minimum 
of efficiency in local services 
* «Grants-in-Aid: A Criticism a a | sal, By Sidney 
i Webb. Longmans and Co. §s net 






















































































































































































































































































































































































































thoroughly in 
Whitehall, 


of money payments, which it can withhold if its 
enough to talk of 
effective | 
Pedlington to provide 


is not 
the 
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It will be clear already that Mr Webb believes most 
a benevolent bureauc racy enthroned in 
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and enfore ing its views on county, 


and parish councils throughout the country, 


BB ie ie ee oe ee arish meeting mav | 
W ve can fairly eee to _ ee — : Y | ener tHe aatieell te ties 
e bitterly ‘sented when applied to a borougn or : 
a re age i p s 1. «p., | less than 2 dwts per 
county council. And who will guarantee that the 
ficials Whitehall shall know so much better than 


i; © 


the local] 
Already 

ideal of enforcing 
Committees 

however, ere that 
are rel 
to 
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followed. 


Sir 
ducation 


uctant 
award their 


to 


It 


Local Government 
cmagel: typhoid-smitten Little 
itself with a TEA r drainage system and water supply,’’ | 
but Mr. Webb, ‘v 


further than the ecliene of sanitation, 


alia on 
2+ } reylay 
rateable value, 


basis of population, 


easily 


larly, the 
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svstem, 
wanted, 


table 
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Mr 


Met 
‘ gigantic 


But 
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three 
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other 
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is easy 
Board 
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its 


v elected councillors what 
Robert Morant, 
national minimum, 

revolt. 
the Government Departments | 


in to open 


xtend their ju 


some 


objects. 


thinks the 
anomalous and wasteful—e.¢., 
lunatics, which induces guardians with crowded work- 
houses to send harmless old people to the asylum. 
ropolitan Common Poor 
indoor relief, and has led to 
workhouses,’”’ 


not 


oVeS 
so that the 
one-third of their expenditure, 
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The 


fixed dates. 


the 


the 
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quite 
help 


hing is 
least 


poor 


Mr 
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Ss over 


London 
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> ae) si 
Poor-law gra 


unions of the 
while the 


Webb 
Poor 1 
‘e paid on three 
and still other grants are paid on | 
Education 
no less than 400 separate cheques every year, 
A useful and saving proposal is 
innumerable 


to ZO 


ought 


carry ing out Mr Webb s | 
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isdiction, 
4. pl irely 
or number 


kun 


so bad 


Wi he ~~ 


“law 
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ffere 


cheques 


a great deal 
and a 


nts 
4s grant 


d encourages 
enormous expenses ” 
and generally to a per capita 
expenditure quite out of proportion to the rest of the 


West get only 
wealthy unions 


Savs, 


or 
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Authority 


district, | 
by means | 
advice 
giving | 
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x0wers “°° to} 


proc ess 


to be done? | 


driving the | 


Mr Webb, 


and prefer 
mechanical | 
of some | 


Company 
who ought to know, 
are dealt with at great length, 
| now and then Mr Johnson might have made his m« 
had used shorter words, ¢ 
explanation is that the intrusion of the laccolith was 
companied by considerable dislocation of the sup: 
cumbent formations 
| minerals, 


specially 
for pauper 


Simi- 


’ for 


as the Irish | 


it is most 


have some | 
ants, but the | 
nt figures of 


re- | 


a monthly 


| payment should be made to the London banking account 
| of each education authority. 


Mr 
He 
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Webb 
disagrees 
onerous ”’ 
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iS 


is 


a comprehensive 
entirely 
and ‘* 


with the 


beneficial ”’ 


accepted, he 


usual 


services, acutely observ- 
ing that the real meaning of beneficial is ‘‘ 
produce an increase in the rental value of real estate.”’ 


If the principle foretells 


autonomy will disappear in national—z.e. ‘ 


service, 
would reverse 


Goschen in superseding Grants-in-Aid by assigned re- 

general grants. 
should vary according to 
suggests, to start with, 


venues,’”’ 
should not be 


local efficiency. 


giving 


but he 


way 
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would not give 
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the bureaucratic 
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Mt heme 


The Legacy of Past Years. 
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that local | 
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system. 
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Lord 


Grants 


that the 


State ond pay half the cost of lun: tics, police, the 


public health service, and education, 
to guardians for workhouses or outdoor relief. 
allocate 
immense 
he believes, about two millions more than the 
present grants. 


gether, Mr 
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would 
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ing no grants 
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31,000,000 or 


n appearance, 


disagree with 


many of Mr Webb’s theories and proposals, but he has 
certainly written a useful book, 
as it is doubtless designed to do, the 
Local Finance. 


Mr 
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a mining geologist and engineer, 


influence, 
Committee on 


MINING IN RHODESIA.* 


Johnson, 


has 


written this book with the object of giving information 


and advi ice 


to those who have, 


or may 
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In treating his subject he has adopted 
throughout the book 


hé 


To illustrat 


A great Variati: 
yield of ore from mine to mi 


carried on by exploration companies ; 
| sav one word about the mistakes made by the Chart: 
) in the opinion of other p: 
caused no little unnecessary | 


expects 


obtained 


He has a 


in 


| Wanderer, and 36 dwts from the quartz reef ot} 


ce 


pioneer min 


still b 


but he does 


Ss 


future. 

found, 
‘‘ the most promising.’”’ 

Johnson declares 
chances to 
e ready to prospect systematically, or 
their 


> or 
“~*F 


Rhodesia has plent 
but at present most of them do not pay 
Johnson 
n the 


ome 
Apart 
and 


Hitherto prospectors have done nothing beyond f 


and opening up 
field remains for 


By. J. P. Johnson. 


Les Chemins de fer et la Grive. Yves Guyot. (Pai 
Librairie Félix Alcan. Fes 3.50. 
Napoleon and His Covonation. By Frédéric Ma 


A Simple Plan for a New House of Lords. 
(London) Methuen and Co. 








the 


old native 


of 


discovery 


workings, 








BOOKS RECEIVED. 


The Earl 
Murray. 


of I 


Translated by F 
trations by Félicien Myrbach. 


Unwin. 12s 6d 


Junraven, 


7S 6d net. 


rederic Cobb. 


net. 


) 


A Study of Irish 
Uw 


SO 


that a 


virgin deposits. 


(London) 


Wi 


ith seven 


‘African World” Eg egyptian Company Manual. 
" oa and Edited by Philip Taylor. 


African World, Limited. 


Territorial and Boy Scout Service. 
National Service League’s Fallacies. 


(London) George Allen and Co. 


Methuen. 


(London) | 
2s 6d net. 


An Exposition 


6d net. 


Mr Johnson believes that “ in 1 
future the big low-grade properties will be the mains: 
industrv.”’ 
blunders of the 


good ae 


t+ 


i 


small s\ 


¢ 
U1 


ot +h, 


' 
( 


discove! 


Tt 
| 


Cc 


$V A. \ 


2d ne 


Histo 


(London) T. Fis! 


By V.5 


NATIONAL BANK _OF TURKEY. 


Subscribed Capital « 
Paid up - - - ° ° 
President : GTON 


Head Office 


THE HON. 


London Agency 


GENERAL BANKING BUSINESS TRANSACTED. 


HUGO BARING. 
H. BIRCHENOUGH, Esgq., C.M.G. 


21,000,000 
£250,000 


- CONSTANTINOPLE. 
Manager, H. P. KINGHAM, 





London Committee : 


E. N. MEYER, Esq. 





Manager, R,. HECHT. 


—_—- 


THE HON. SIDNEY PEEL, Chairman. 
Cc. 8. GULBENKIAN, Esq. 
R. H. MACAULAY, Esq. 


50 CORNHILL, E.C. 


Sir HENRY BABINGTON ‘SMITH, K.C.B,, C.8.1. 











—— 


——— 


July 15, 1911.] 


———_ 





THE ECONOMIST. 














141 


LL Sains Si inisesseeioepeinsnesssienssesesscssietemnsssisisinsissisaeieteaelaistasieninsnininensmeeeen 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
of the lists have been as foliows :— 











pening 
a Capita! Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
— ee Thereon, bility. 
z & 
amount previously recorded.... ee e+ 122,862,437 .. oe ee ve 
IsSUES OF THE WEEK— 
Africa ibber, 7 % 2nd Debs. 10.000 - 
July OP: scccenseccece , ee 000 ... 500... 950 
wean Seri Co., £1 at £1 10s 500 
a 8 nick ebamne® 10,000 15,000 .. 6,250 .750 
2 Ptg. Pref. Ord. 
£1, at par (July 8) .-.rscceee 29,000 .. 29,000 .. 7,250 21,750 
,» Bastern Railway Co., 
t Mt. 50-yr. Gold Bds., 
ut July 11)....-ceeess 513,600 477,648 .. 25,680 .. 451,968 
A Trust Co ’ £10 
a 1D)... cantemane daslioes 250,000 .. 250,000 .. 12,506 237,500 
' .) Government of Persia, 
. sterling Loan, at 964 % 
Ws csnus sdiceideneagee 1,250,000 1,206,250 62,500 ..1,143,750 
Roumania) Oilfields 
IS). os cannes Go0deseewess 50,006 50,000 5,000 45,000 
ee es 2,057,898 .. 119,680 ..1,918,218 


sta! offered for subscription to date Tota! offered for subscription for the 


n— whole year— 

1911 PerrrTT £124,900,335 

1910 ....cccccccccccecee 6 MEE SUE cctceccsncccecs e+ ++ «267,439,053 
1909 ...ceccccccccceces @ WE, BE hen esckccccccsedcacs 182,356,783 
re eocceta ME BENE Senesemcdiccceccccce 192,203,751 
1907 ...scccccseese LS hl kl 123,629,973 
1906 ..ccccccccccce saecew | EL. 2 aeensbacbantoecacecs 120,173,780 
1905 ..cccccccces cocccees SMEIEGG | BOER ccceccsccccccscccces 167,188,408 
1904 . .cocccccccccces need “WERENT | BEET coveccccscscececcccs 123,019,680 
1903 ..cccccccccece coccce §=-SRBED1SZ| 2GOS ccccccccccccese e-.«+ 108,426,689 





NEW CAPITAL ISSUES. 


Imperial Government of Persia. 
Currie, and Co. announce the issue by the Persian Govern- 
with the sanction of the Persian Parliament, of 
ooo in a 5 per cent. sterling loan, at the rate of 964 
The loan is redeemable by yearly drawings at par 
by means of a cumulative sinking fund of 3 per cent. per 
annum, commencing in 1916, and extending over a period not 

eeding 50 years, but the right is retained to redeem the 


n 
Ci, 


per cent. 


whole loan at six months’ notice any time after 1916. The 
loan hi is assigned to it the full net Customs receipts, which are 
to be handed over direct to the Imperial Bank of Persia, 
from all ports or places on the Persian Gulf. Any time these 
receipts fall below the amount required the Government 


undertake to make good any deficiency from other sources 
ofrevenue. The average net receiptsot the Customs for the 
years have been £144,707 per annum, the annual 
amount required for the service of the loan is £78,214 till 
Tg! 92,779 till 1916, £99,029 till 1928, and afterwards 


ft 5.750. 


lact five 
iaSt NVE 


pecuniary liability. 
and promises to give to the Bank of Persia ‘‘ such diplomatic 


support as can properly be given to assist then in the dis- | 


charge of their duties.” It would seem, then, that Persia will 

aot be allowed lightly to ignore her obligations, and with a 

eld of £5 3s 8d (without regarding redemption) the loan is 
nable investment of a semi-speculative order. 


Aberdeen Trust Company.—Capital £250,000, divided 
5,000 shares of {10 each, now offered for subscrip- 


intn 
into 


~Messrs Glyn, Mills, | 


The loan is issued with the approval of the British | 
Government, but the latter does not, of course, undertake any | 
It takes note of all the arrangements, 


tion at par. No promotion money is to be paid, and none | 


ot the shares have been underwritten. When fully paid the 


ires will be converted into preference and ordinary stock 
in the proportion of three-fifths and two-fifths. The preference 
will 


be entitled to a cumulative preferential dividend of 4} per 


cent., and to priority as to capital; the ordinary will be | 


entitled to whole of surplus profits and assets. The company 
will not confine its investments to any particular area, and 
iot more than 1o per cent. of the combined share and deben- 
ture capital may be invested in any one undertaking. The 
“orrowing powers of the company on debentures, Xc., are 
tis the intention of the directors to issue debenture stock as 

PPortunity occurs. 


Z Pp! cations to the extent of 7,500, which will be allotted 
in full, 

_Moreni (Roumania) Oilfields.—Capital £257,500, 

“vided into 250,000 ordinary shares of £1 each and 150,000 

“elerred shares of rs each, The present issue is 140,000 £1 
shares and 128,000 deferred shares of 18, total £146,400. The 
| tdinary shares are entitled to a non-cumulative preferential 
| dividend of 10 er cent., and any surplus profit is to be 
| divided equally between the ordinary and deferred shares. 


| Dit, company will uire and work oil lands at Moreni, 


ited to the amount of subscribed and paid-up capital, and | 


i 
The London correspondent for the | 
Company is. Lord St Davies. The directors are already aware | 


| Roumania. The preliminary expenses are expected to be 
rT by the proceeds of the deferred shares issued for 
cash, leaving the proceeds of the ordinary shares available 
for working. The vendors are the Anglo-Moreni Oil Syndi 
| cate, the Roumanian Consolidated Oilfields. and the Oilfields 
| Finance Corporation, who accept payment in 90,000 ordinary 
#1 shares and 50,000 1s deferred shares. 


on application and as to 
calls not exceeding 5s per share, at intervals of not less than 
one month, as required. The deferred shares are payable in 
full on application. The deferred shares in particular have 
| a very speculative appearance. 


an authorised capital of $3,000,000in preferred and common 
stocks, of which $2,800,000 has already been issued, and 
$3,000,000 in 5 per cent. first mortgage 50-year gold bonds, of 
| which $2,500,000 (£513,600) is being now offered through 
Bank of Montreal at £93 per cent. The bonds are secured 
by a first charge upon all properties, lands, and assets of the 
company. They may be purchased at or under 105 per cent., 
redeemed by drawings at 105 per cent. on six months’ no 
or as a whole and at par, and accrued interest at si 
| previous notice. They are due to be paid off in 1961. Thi 
company is authorised to construct a railway 86 miles in 
length irom Sudbury, Ontario, to Little Current, connecting 


the 


tice, 


— nth 
kK monta 


| with the Canadian Pacific and the Canadian Northern 
Ontario at Sudbury, and serving a rich copper and nickel 
area. Twenty-two miles have already been constructed and 


are In operation, and the whole line is expected to be finished 
by the middle of 1912. The company has a cash subsidy of 
£1,280 per mile for the whole distance from the Dominion 
Government, and of £1,000 per mile for 53 miles fr 

Province of Ontario. In addition 688,400 acres hav 
granted to it by the Provincial Government. The estimated 


m the 


net earnings of the railway when in full operation are 
£29,000; the amount required to pay interest on the bond 
is £25,000, and an unconditional guarantee is given by. the 
Lake Superior Corporation both as to principal 
interest. 


Bajoe Kidoel Rubber.—The company, which ha 
formed with a capital of £300,000 in {1 shares, is issuit 
150,000 shares, of which 15s is to be paid up. Its object 
to acquire and develop the leasehold estates in the Banjoe 
Wanji district of Java. These estates have been acquired 
from a Dutch company by the Rubber Plantation Investment 
Trust, and are to be sold to the present company for {60,102 
in cash, together with the sum of £25,000, which has | 
advanced by the trust for development, &c., since acquisition. 
The trust has underwritten the present issue, and has also 














| reserved the options of subscribing for 75,000 shares before 
the list is open to the public, and of taking up 000 of 
rt “ 
any further shares issued before March, 1915. The in- 
terests of the directors and of the trust are fully stated in 
| the prospectus. 
He 4 Ug 
Governor— I r rate i 
Sir Nevite Luesock, A. 
K.C.M.G. 1720. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees 


The Corporation is prepared to act as TRUSTEE and 


Apply for full particulars of ail classes of Insurance to the Secretary 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C 





COMPANY MEETINGS, &c. 





PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. 


stockholders of the 


r cent. debenture 


A meeting of the 5 pe ide : 
nited, was held, on the 


araguay Central Railway Company, Lit 





itesti, and Filipesti de Padure, in the province of Prahova,in | much satisfact 
———— Sw >5>—>—0—0—0—020—0OOOASSSG—S-“nnwmn” 


roposals to 
mstruction of ex- 


Mr V. V. Bran- 


nsider p 


Salisbury House, London, to 
tes tor the « 


bour at Villeta. 


ensions and a deep water har 


] 
: r 1 
issue £500,000 1n short-term 
t 
tord presided. 

The secretary (Mr J. 
ing the meeting, . 

The Chairman, in explaining the proposals, said: It is with 
ion that we are able to announce that the change 


Lauber) having read the notice conven- 





0 ' allotted out of 
the present issue. The ordinary shares are payable as to 2s | 
38 on allotment and the balance by | 


Algoma Eastern Railway Company.—The company has | 
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At | a hn cS hldicetaaetae ss eee meinen Re ae 
' — en — 
i Se o pavaeinl t ‘ . . , ’ 
Vi } ffected nd +} xtension to Encarnacion An extraordinary general meeting was afterward 
{ i 19 is Cet é anad the € tenslor 4 Wai Tiida. : , a 
ii ii < I gauge Nz , ere F na ‘ . + 1: } ate © nt 7 idin y the b rrowing DOW 
: 1} leted and opened for traffx lor the past three months U which @ resolution “exten 5 ¢ 5 | 
1 Ce “4 ‘ ; rd gauge track. | directors to an amount not exceeding 42,500,000 wa 
M4 ily N > Lox nas been in 1 n the standars gauge tie c i . 
‘ j = 1 7 n t approved, 
: 1} J ) we for the organisation of our workshops and st PP , 
jj At a ' oe he Sata. almo The proceedings then terminated. 
i! in Paraguay. that the change of gauge was compieted ail I 
} m btPaTa&udy, i ul , ea ; a aa s and - ri ae 
|| without interruption to the trafic, and the new locom ” ‘ Ll 
\} rolling stock, sent out in parts, were put together and re-ere 
Se ee } 1 x 14 : r 4 rkcschops n Sapucay. 
| rapidly and without difficulty, in our workshops in fore BRITISH NORTH BORNEO COMPANY. 
i We shall not Or course b 1} to Teap the full benent < t in a . > 
‘ Ree Sea Avres until the train ferry is in opera The fifty-seventh half-vearly meeting of the share} 
througn 7 te to Iuenos Ayres ul 1 the alin ferry 1S in QO} : ; eee J. ¥ 
: on f the North-Fast Argentine with ; the British North Borneo Company was held, on the rat 
tion, connecting the terminus oi the orth-last Argentvin ; 
a ; T) ect link in the through {| the Cannon street Hotel, London, the Right Hon. s 
our own line at Encarnacio! last link in the aren tel 
ak ; Ridgeway, G.C.B., G.C.M.G., K.C.S.1. (the chai: 
4 4 { A } 4 < . = 
(| } stding. 
1 I N OF THI Ni The secretary (Mr°Harington G. Forbes) having 
| . ~ 
, 14 ee a ell tion of the railway to-da notice convening the meeting and the report of the au 
: i | with what it was four vears ago Then it was a local line | he Chairman, in the course of his speech, said: The 
t a ; sit ste catudinaiinm viggi t connections or outlk sheet which has been presented to you is a highly 
ABs a ae 1 ner af part of a great trunk | statement. The accounts show that the receipts 
heen: etal es the vast central 1 n of South America | exceed the expenditure by £142,642, and that, after d 
YS Wea aa ~_ ¥ il a s a cha 4 : | ‘ ~~ 7 : ; : 4 
oes ean. Then it was a broad gauge line, equipped | interest on debentures and bonds and the dividend f 
; | ners #} li” - ' tox k moet of to rlet and ad lapidated), faced | tr insterring f co, 0 t reserve, the re remains a cre 
a — ‘ ersion to standard | of £184,464. Exclusive of land sales and profit o1 
i ¥ et h pl cal « ti] tv with the adiacent Argen the revenue in Borneo for toto exceeded that of t 
i i iets Sia { t i tandard gauge line completely | year by £11,000. The principal increase was under th: 
«. : ‘ } g st xc} 11] I the ( ust s, which is, r doubt, the best index of the 
é , t what has been th the State, and the urt look forward with confide: 
"8 ' +31 +} 1) £ 5 . . as ol ahle 
eae + 4 C ot say until t ‘ irce ¢ revenue increasing considerably from ye 
& , that + fOr ‘ } tact 9 j 
Hy | te E I Ps 9 na N ‘ v I eases Willi als be noted uns S 
i } ma little a Snw @traes ‘ not i few details vet to be wav receipts, land revenue, a! j tele rraph revenue, a 
; 1 = , ; , . . . . . - 
y | f t at r commitments ON | point to increasing prosperity [he increase of /11 
i cha t, and tor ew 10cor es and | have been £16,000 had it not been for a falling 
x 5 9 : P 2 o~ : 
a rolling stock, w not reach {50,000 beyond the resources We | £s,o00 in the revenue derived from excise farms. 
i }| already } vards meet this expenditure. With the line 
i ‘ ; , , . vin | TRADE AND REVENUE. 
ye +} ; and linked with the Argentine railways, th TRADE AND REVENUE 
i n arises: Ought we to sit down and rest in that position The volume of trade for 1910 amounts to {081,214 
¥? t othe ‘ and divert I irom our sphere, 0! showing an increase of 12's per cent. The increased 
ae 3 =" 4 bent na nd ¢ e t+ and keen t tor ranaral imnnr ver amnnntad tn ar . —_ 
& ig! NE > retch Out a Nand and tank it and Keep it Io! general imports Over 1909 amounted to approximate 
hi ourse lv¢ ent. The steady annual increase in our revenue is 
Ee 
3 REASONS FOR AN Vi ictory. In 1go1 the revenue was £61,459, and it has ¢ 
¥ . . : o~ . ; 7 
- I will la fore vou a brief outline of facts that have dete increased without a check from that figure to £144,492 
ae | mined the hoard towards an active policy We ask vou to r, inclusive of Jand sales, £221,284 8s gd. Under thes« 
f | anthorice exnenditure for tw lateral exter ns of the main tances, it 1s somewhat surprising to find certain fir 
| “ € t] : cain : Bi eel 1 of the ng regarding what they suppose to be a slight f 
: 1] Iguazu |] ; the B Conus 1¢ . two ground ir revenue, when, in fact, there has been a subst 
Bi the direct ie Brazilian frontier should be built, and this | realise that land sales and concessions are necessarily a 
" te first D , given the matter careful | ing item which rises and falls from time to time, and 
hi attention. we believe that a remunerative traffic awaits this ex- | the permanent branches of revenue that we may continue 
he ALLETIL >» w le\ ifla a m ral ral aWal Lili | : , 7 
+ | tension as Sool t reaches the heavilv timbered regions some | for steady and substantial increases from year to veat 
40 kilometres from the nearest point on the main line. In the | increase in the ordinary revenue continues, and I ma 
1! second place, we regard this extension as a step towards a new | predict that for 1g11 it will exceed that of 1910, so 
nternational connectio1 Indeed, the prospect of joining Para- record year. Customs, as I have pointed out, yielde 
1ay to the Brazilian railways which are being built out towards | the largest proportion of our ordinary revenue last vear, 
|| the Parana is so attractive that about two years ago a con- | may rely on a still further very satisfactory increase tl é 
‘ on W { ed by other per from the Government of | under this head, for the introduction into the country of 
Parag at right < s the country from nber of Chinese coolies must inevitably result in e 
I her |} 


f ( ] 
| Asuncion towards the Brazilian frontier. If this line had been | increase in the Customs, and under several ot 
j 

( 


| built it would net only have blocked the development of our | revenue. It must be borne in mind that every Chine 

| railway in that direction, but it would have immediately taken | who comes into our c untry means something between 

| away a considerable portion of our traffic, since it would have | £3 per head per annum. Railway receipts, I am pleased 
closely paralleled our line for about half its length. Owing | have also been steadily increasing, and, as a result of 
to a fortunate chain of circumstances, into the details of which 


such a tavour- 


ab ccurrence \ l again happen, this conce n has recently 


in the railway revenue. In order, however, to obtain incré 


revenue, you must be prepared for an increase in exp: 


SARE EES 
x 
A 
5 


i 

| 

} 

| 

| 

| : | 2 
onditions, we may confidently anticipate a still greater 
i 


ENCOURAGING OUTLOOK. 
AN EXTENSION EASTWARDS LOCe 


} | To protect the interests of the company, vou will see, ther The capital of the company, which in 1896 was but , 

4 fore, that it is necessary that an extension should be built east- | 1S 2 yw £1,839,241, i an increase of about £1,300,’ 

a | wards, which d enable this company to tap the vast forests | Sequently, to pay a dividend of § per cent. now requir 

ii r rafiic warrants, join | of about £92,000. We now have a balance available of £15 
i shall, you may be | With a reserve fund of £104,000, so that, even supposing 
4 {| t ; ve were to sell no land at all this vear, we can safel\ 


7 


sent it is only pro- 


timbered country, 





dividend without recourse to the reserve fund, created, as | © 


nsion is completed an | explained, mainly for the purpose of equalising div 
secured. The above | Furthermore, in view of the prosperity in every directi 


E surplus revenue for 1911 to be sufficient for a 5 per 
j 

only warrants, but | yuntry, Wwe may confidently rely on a substantial incr: 

| 

} 


1lometres east of the 





Sanity 


ai, SRE eT 


r this eastward | the general revenue for 1912, and shall be independent 
mn to the west, to | W 


3j dfall such as that which followed the recent rubber 
~p water port on the 


For that windfall, and the prompt and skilful manner in 





t ithorise the issue of | it was taken advantage of by our late chairman, we ha\ 

: | f : + } Lf 7 . : 

; | £500,000 of three-year 6 per cent. notes to cover the cost of these be thankful; but, much as we would welcome its ™ 
| two extensions, and also to provide any balance of capital ex- | we are no longer dependent upon it. Apart from land sale: 
| ’ 


penditure on change of gauge account, which t 


uich, as I have before 


t 

7} le ordinary acceptation of the term, it is satisfactory t 
mentioned, should not exceed £50,000. The proposal is that the 

+ 


that land revenue is steadily increasing. Land revenue « 
annual quit-rents received from land held on lease. A 
interesting point is that the value of small holdings 

vicinity of rubber estates is also increasing. The first 


t 
interest on the notes should be payable out of capital, except for 


the comparativeiy sma 


il sum to be expended on change of gauge 


” 
account, the interest on which would naturally be chargeable 





ik ‘ to revenue. The scheme, I may say, has received the approval | essential to success is an efficient administration, and it _ 
* 4 |; of a large majority of the 5 per cent. debenture stockholders. | because I felt that my experience as an administrator wouc 
|} In conclusion, the Chairman moved the first resolution. | useful to you at this stage of the company’s progress, that } 
ir C. Ff. Mendi seconded the motion. accepted my present position. As I mentioned to you at 
| After some remarks from Mr Edward Flint, to which the | last December meeting, we entrusted to Sir Richard Dane 
| Chairman replied, the resolution was put to the meeting and | task of making a thorough investigation into every depart 
| Jost on a show of hands. <A poll was thereupon demanded, and | of the service in North Borneo, not only with regard to. 
camen 5 rthwith, with the following result :—For the resolution, | administrative machinery, but also the financial administrat 
4: 4,510,152; against the resolution, £5,537. The Chairman there- | Sir Richard Dane has completed his task, and is now on His | 
fore declared the resolution duly carried, and the other resolu- | way home, but we have not yet received his report. I nec? 
tions were adopted without opposition. | : 


scarcely say that we are looking forward to it with considerable | 
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. t. In conclusion, the Chairman moved the adoption of 
rt and accounts. : : 
Edward Dent (vice-chairman) se ed t which 
fter a short discussion, unanimously agreed 1 
isual formal business having be« tra tad. « wate of 
to the chairman and directors terminated the proceedit gs. 
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Chairman, the « ‘ his \ 
Its of the operations of ‘ 
disclosed in the a ¢ 
fit-ear g int of view ‘ 
for the prev ] vear, I tl tne 
fact ry, hav ng €g vil + 3 
a 1 stagnant mone et y 
the period under reviev | ' ¢ 
exte agains expal 
} 
diary panies hich ‘ 
< the c Ss imat l yt t ¢ } 
e which we had f 1ulat 0) p 
+ f ef } : . , ; 
with he a orl tat the 
es le < ré \ 1 < < 
? , + + > 
$a il itements t | 
nore f yinn h [ he ' 
ted t f204,811, wt 1, adde 
S } ight f vard from 1g0Qq, g tot ‘ 
D mber 31st last of £418,61 \ 
1 I 7h 1 cent., i ble * 
th t "sh holde registere 
Y < ivab t t e 
ficials of the rporat t ‘ ‘ 
+ 4 1 .Y 1 f rwal j + the eY + 1S 
( LL} IVE RESUI S PR¢ NG ‘ 
tive results tained during 
J Ines n r tn t t 
that the working < ' t the 
Va € ase I n ¢ I I é 
a ¢ hie €irieé ha 0 €y ca ¢ ? 
g tot ient a efficient 
erage sts ines of the Witw rand 1 whole 
gher f the past vear tl those re ‘ ( 
g twelve months. Another satisfactory aspect of the vear 
that the aggregate payable reserve é the 
} ive risen trom 7, SOQ, t > it the e! | f 10900 1 
» tons at the cl f t ve : the f ‘ 
g importance, that th: o 
by the corporati ha < f 6.22 t 
total of 8,543 Main Re 1ims é n, : and 
f the great onsolid ett e } 
tance of the Cinderella | solidate 


juisition by the New Steyn f a large number f 


vhich have an important bearing the futur f that 
I may remind you that it of the 
y| h the respective areas are vested, seve! re act 
ld and steadily increasing their deve 
ther is in the development stag: t 


the New Steyn) alone is dort t 
erat with every 


mnmooar rule : r fs54 
OMMParTatlvely Medal iu 


THE MEYER AND HARLTON COMPA? 


t year’s mining operations of tl mpany resulted 
eT ; profit of £,112,925, r £25,200 1n €XxCc¢ f that 
€ previous year, notwithstanding that ght le 
Was treated. In order to instal the new « ‘ 
plete the widening of the Ma Incline shaft, 
$s were suspended at the end of fet ry Che 
truction work ir t g ‘ g 
een of a very comprehensive nature l ull inte 
es the « ymMpany now poss Sa new t 
It is noteworthy that the t of all thes 
vements, which must make for lowe! erat t 
een provided out of th rplus f f the 
t only sufficient to meet this he apital « 
ut also to allow of the distributi for the rrent half 


the usual dividen 
perations for three months of the 
VAN RYN GOLD MINES ESTA 


ed out in the report of your rs, the 


is of this company for the is ear gay essentially 
tory results, including a record gross pront for 
mine The payable ore reserve t December 31st 
vere estimated at 1,502,000 tons, and _ this _ valu- 
sset stands in the company’s books free of all cost, having 


uid for out of the profits of the past few years. In the 
half of last year the South Reef, which, when worked 
TY 


years ago in the adjoining New Chimes pt! a 
orated in the New Kleinfontein Company, Limited) gave 





2 I high values, was located on No. 3 section of the Van 
‘ j Company’ : . , ing veloped, a! the work ! pre} 
| {| ‘ya Company’s mine€; it is now being developec, and the work ! pre} 
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plant that by the addition of two extra tube mills and supple- | 
mental cyanide t s, the treatment capacity can at any time | 
be increased to 40,000 tons, which the existing mill is capable | 
of crushing. This increase will probably be carried into effect | 
n the course of the next twelve months. The payable | 
ore reserves at the close of the past vear amounted | 
to 422 tons, a I am confident that by the end of 
this ar that figu Wi ha yen increased to over one 

$s, give I dit! worl 





























At the annual meeting of shareholders of this company, held | 
Mos las I | nted t that I] srexl f 4 sensibDie redauc- 
| 
t ‘ } go ¢ st Y t Vé W Dit t = | 
rease the t ge put through the n This anticipati has | 
bee ‘ 1 verified ) the I Ma 1 i 1 April I 
1 } +} | no + j 
February, with a t ge crush t 19,4 the work cost 
} + leur y so} 
were 22 1d é t ind 5 1Ss9g ig Mar< l 
| 
24,300 tons were treated V ung sts of 21S 1d per ton, | 
ind a g s profit wher April the effect of | 
the larger output 20.44 s st re marked, the work- | 
: ie ; . a a 
g ete 1a ig rea ad Is t f t 1 i th g ss | 
5 1 } yarnc | 
profit ris t L6,154 Working oth as regards | 
n { and surface, have « improved on this mine | 
. } 
mi < e of t} Al n has peen erected, | 
nd together with furthe I slimes tanks ordered | 
+ + 1? a1 
and now be x deli ed tv, will allow of th 
‘ { ' ’ ‘ h 1111 | 
reatme < 32 ) . € pe whicn t resent mlil 
3 Cal e of crushing The « r at the close of the vear | 
| 
in yt ) ¥,524. t P “ G 354,000 tons 
of ; i le OE I \ ie Of about 24 
i 
per tor Active development operations are being prosecuted 
v object of increasing the ore reserves as rapidly and | 
+ t 1 
ire as sib » as to prepare for the next big stage in 
ir I whi les the crushing ar treatment of ap- 
TON tely 6 tons per montl In t connection I ma\ 
ma t} na there are approximately {20,000 of cas! 
> > } 7 + + -* 
t e present time availab expansion of dex 
g work and trface equipme! confident that t} 
t fre the mil 0 era ne of ¢ company. wh 
for reasons stated in 1 r direct I rt, were mewhat dis 
ate , arin } . + + 1 
Dp ting durir tt past vear, w ibsta ally improve, 
ey : 
id, to the future of the mi ra as sangu as ever of its 
ros] us care 
RAN LLIERI 
} 7 + 
I D t iC l l ¢ 5 th r y I 
dire tors’ report J expenditure ring é st vear < 
Shatt-< * ] 
hLlali f < i 4A Pidli dU Ye A 1iLie© acrve 
+ » , + + 7 } ’ 
€ » « 5 4 g Z:142,320 exnaust¢ iVallaDie 
sar } ‘ } 
tunds I tne i tne t bscriber 
yf +} . As¢ L + : ; " . 
t aqqaitl i g ia 19090 t take l] 
> Bac tf ther sf res at <« r si t lil \ » be exer- 
; 7 
1 Dé e€ 1tS expirat ] 4 ext v I wil 
; a ta4 f } } a aa } 
a t De 101 l ata iate 4 r raising tn necessalr 
+ a ‘ ] } 
f r « t the development the pr rty 
” « wy : cotinine 
"0, } +} ‘ - , 
J irchas the 248 cl ~ Fa I rt, which 
. le by this , A re 
Q f mu h 
»+ + + +} } 
~ we i 4 € 
3 i 
area lj 1 {) I the f + + 
A i i 
S 2 1G ¢ 2.& t é ‘ e ¢ 
sequent antage, as j te r dire 
,at hy t f 
al \¢ ] i a snait Vi ters t the reel at a 
ent} ars ys ree +} ost. he . 
2ptl ximate I » leet less than would have been other- 
vist acticable ¢ ha . t «hz ae . on) 
1 » 1 Ba laced th any in the favourable 
sit f owning all 1 ground direct S the gold- 
roa lg companies 1 €dliately ab It f therefore 
hat ¢} oe . ; 
a é extens < iT t T ( ( 
} Q 2 of 1.9 i 
mpa Vv lust conta } er t < f 
} rich scenes 
te richer gold-carrying reefs t with the é 
and this 18 a very encouraging factor wh 3 
exp] itation of deep le 1 ground 
OTHER ASSETS OF THE RPORAT 
We still hold the 523 deep-leve 1ims | w the Banties ( : 
7 9 3 7 . + J ; 
solidat da ad Vogelstru S ( isolidated Des p Mi ¢ and former] 
a ey a > ‘the +} ; ; . 
_ pI rty of re Ba tyes De p,and als n livided portion ot 
ae farm Klipspruit, on which we are entitled to lay out amyn- 
iat ef we , ately & Saten . Be tind ; 
acht of approximately Soo claims imm-diately ling block of 
? 


523 claims to which I have just referred ; 
past year a strip of mining ground equal 
known as the Ida Syndicate block, lvi 
Consolidated Deep property and the northern bi 
old Bantjes Deep block, thus making 
mately 
the C 


ava Vas 
Vaiue 





° a 
urchased during the 
formerly 
Vogelstrui 
the 
a compact area of approxi- 
1,350 deep-level claims, which stand in the books of 
rporation at very considerably less than their intrinsi 
Our Rhodesian interests have not been increased to any 
gteat extent during the year under review. In the case of the 
Beatri e Mine, Salisbury district, in which we previously held a 
three-fourths interest, we have since purchased the remaining 
one-fourth share, so that we now own the whole of the property 
and certain adjoining blocks. We have installed new pumping 
plant and engines, and the dewatering operations will be com- 
pleted in the course of the next few weeks, after which a 
thorough examination of the lower levels of the mine will be 
made, and active development initiated. The results from the 
previous working of the mine some years ago give strong en- 
couragement to our anticipations that the property will’ prove 
to be a valuable one. aq : 
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CONDITIONS. 


of this kind 
the practical and valu 

out on the pr px 

feel that I would 


A WORD 


difficult 
than a 

that 

our 


PICTURE OF MINING 


in 

rough 
is being 

control, I 


an address 
idea of 

carried 
often 


it is 
nore 


to 


to be able to take shareholders (especially those livi 
Kurope) out along the reef, so that they might see for t! 
lves the magnitude of the mining operations on these f 
to-da\ Unless you possess the gift of second-s 
have made a personal inspection, you can have 
tion of the immense amount of work covered 
bald _ statistics Even I, who have lived for 

vears n these fields, and have probably spent ha 
y time in constant visits to the mines under my contr 
sometimes amazed on my return from an occasional vi 
Europe for a few months to note the great changes eff 


juring my absence. On this property some huge 








powerful additional plant has been created; on anothe: 
perty a capacious shaft, some 40 to 50 feet wide, has bee: 
many hundreds of feet through solid rock into the bow 
the earth from a surface that was plain veldt, while the off 
intimation that 1,000 or 16,000 feet have been driven, rise: 
sunk during the vear in this or that mine summarises the cu 
f great tunnels or roads, often thousands of feet below th: 
face, through living rock to an aggregate of close upo: 


take the of the Cinderella Consolidat 
where a huge shaft was sunk to a depth of 4,000 feet ver: 


miles? Or instance 


before one single ton of ore could be hoisted, and where t 
the lower workings are close upon 5,000 feet, or one mule, be 
the surface Taking the average value of the gold cont 
each ton of ore as being 30s as it lies in the mine, it has 


and hoisted, then undergo the whole of 


numet I esses mentioned before the gold is fina 
| tracted, and still leave a fair margin of profit between the 

f winning and treatment and the value of the gold r 

This margi of profit can mly be obtained | 
exercise of every possible economy at every stage of the 
tions, and, as “necessity is the mother of invention,” tl 


| come has been 


the great strides made in recent years 01 


fields, by the aid of our managers, engineers, metal! 
- Ver — reo } 
emists, in mining methods, vastly improved g 


and metallurgy. 
NATIVE LABOUR. 


At the present time the question of native labour is of 
than usual interest, and the position exceptionally gra’ 
much from the point view of scarcity or ineffhicie: 
the available labour, which is much less marked than a 
nths ago, but for other reasons which I propose to t 
upon. Owing to what I can only describe as the inse 
con petition amongst the mining groups for natives, the cost 


ot 


th class of labeur is increasing to such an alarming ext 
that if not checked we shall soon find a number of mines al 
the reef unable to bear the additional strain pla 


upon them. Owing to the shortage 
1 the Rand during the latter half of 1909, the competiti 
outside districts became more acute, with the result that, 
the first place, runners began to demand higher wages fro1 
and the latter, in turn, asked for increased capi 
es from the mines. These matters might even then have be« 
satisfactorilv arranged by a general agreement amongst the gr‘ 
but att 
ne in the shape 
ply and maintain a cert 
underground work on the | 
of his being paid so much per shift worked by each boy 
price per shift yurse, included a handsome allowan 
Then the anomalous state of affairs 
the mines actually pla 
another a: idable competitor in the recruiting fiel 
pete with their own nisations—more formidable be 
the contractor, owing to his favourable contract, could afford 
ffer higher recruiting fees to runners and independent ag 
than could the agents of the mining groups. In order to 
pete with yntractor other mines (and sometimes even 
same mines) were obliged to offer higher recruiting fees to th 
scale of wages for the native 
against the contractor. If he 
labour at about the same figure as 
ordinary circumstances it would cost me to procure it, and 


of labour exper! 


agents, 








+ 


t to pay more than a fixed maximum < apitation tee, 
ize another factor appeared on the sci 
labour contractor. He offered to suq 

of natives for 


‘ 


number 


e ot ( 
I rulting 


expenses. 
which 


’ 


still obtains to-day: 
1d more forn 


com ores 


Ame 


the c 


+ ae 
) Taise the 


animus 
with 


supply me 


reasonable profit for himself into the bargain, all very wé 
But why, in the name of ordinary common sense and busin 
hould the mines pay him twice or three times the amount 
ought to and used to cost for recruiting, and moreover pay t! 
} 


native 


1 


about so per cent. higher wages for the same work 
used to perform a year or two ago, and with which (as he had 


| right to be!) he was thoroughly contented? The mines have be« 


and are, paying out many thousands of pounds per annum 
increased recruiting fees, and many more in increased wag¢ 


| which would have been absolutely unnecessary if the Hous 





had agreed to combine on the question, and recruited thei 
labour as one body for the common weal of the industry. Th! 
could still be done: we are the chief labour market of South 
| Africa, and the appreciable higher scale of wages invariabl) 
| ruling on these fields would always attract the native. But w 
| Cannot carry out this simple proposition because of the failur 
| to come to a general understanding between the groups. Th: 


whole affair would savour of comic opera but for the growing 
seriousness of the position. 
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ement has been initiated in eTtain quarters in this ma ta ‘ t t y Ne ao tat ‘ eft é t 
for a scheme of insurance against sickness and unem- | Teveuue. Wit gar to t aia _ 
ba 1 oa : Ana unem = - a r@, i 1 nK , D < 
t, with the addition f Id-age_ pensio: But. in | Prospects are t etter vea aes nlinegemag Aa age 
t } . ul, LI . ; < Ak Lilal we a2q in the 
the largest number of cases, our men are paid | ¥0s¢ €nd we ar t celebrating. r turnover is larg 
r\dsome wages that they can afford not niv | 2 ile 3 : 
a state of luxury, but in addition to leave sn . the . 
which might with advantage b utilised in | the t 
s to a general insurance fund for old-age pensions. Mr H ‘ 
hich could, if required, be administered under Government | 4 i 
but which would be < itributed in fo bv the Ch 
, employees) destined to benefit by it hese men | thanks to th : 
m £300 up to even {£1,200 per annum. Can th 7 ter 1 the 
e said to come into the same category as the half-starved | 
f workers in England? B ‘ form a 
h shall be itributed to e 
t t W. H. CHAPLIN AND CO., LIMITED 
| 1 , 
elves 
} I 
| +9 
‘ | . r 
t ++ T 
\ 
f e ( | y 
g t f ‘ 
‘ | ( | ——y 
¢ 
I } £ 
} y 
‘ c ’ 
| 
: Pari : id Berl l, | 
{ : 
j > 
INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 
g | 
il general meeting of th 1 | 
lea Company’s Stores, I I 
: 
Winchester House, Lond Mr G. A. Tong 
presiding 
tary (Mr F. Cole) having { t 
’ : 
ting and the report of the au: : 4 - 
rman, in the cours¢ his ech, said: I am ¢ 
fore you to-day with ; MK e i we | t 
fit closely approaching f t ar, ¥ t 
‘7 t j - d ? . ‘ 
u will remember, was some / 7,0 advan 
revious year. I had hoped we might hav wn an 
this time, but the first half of the period under 1 
ibject to some very adverse markets—bacon and hams | 
ully, all kinds being so extraordinarily high in price that | \ ' ‘ 
large number of people ceased buying altogethe! Chis | a 
} y a ‘ ‘ } I . 
a decrease in sales of a huge number of s of an}, i oF Hos 7 ; 
for which, as far as we were concerned, there was 1 a a - 
ite, and it entailed a loss in | it of some hundreds 
] +} o1¢% TY? + 1] | t 
weekly all through last summer, without practical! \\ 
on in working expenses being ible Ther g t rower Hill. a a 
irket for a certain class of tea of which we are very large | oe 43:11 % : 
ers has been abnormally high rice, a ot 1 1M ‘ 
Tea, of which we sell several hundreds of th ‘ ; 
every month, is costing from 3d to 4d a ] d | 
was five or six vears ago, and v tl ta tribi 
» competition, are not getting one farthing more tor it], O ee cea re sient aniite ra 
ve were then. It does not require a very great mathe- |, i led ! sat H B ed \ ts, W 
il turn of mind to be able to form some ea oit \ oh ag ‘ \ 
+) ntas! + 1} » hrecin = Pore ») ] r : 7 =< - 
inlis entalis to ine UUSIiIit ° I A aii, i ' : 
hed with things as they are. om ena re 


THE COMPANY’S GRATIFYING PR RESS. Tower Hill, to t ver t ; bié 


} hrancl na}! t J Ai! \ ; 
the company was formed we had just 200 es anc | ‘ ty W 
n wholesale trade, and the profits, as | : 


{ you, showed an average of £55,000 a yea! Now, 10; °™ ee oe We ; 
tter, we have 375 branches open, an increa ed wholesa i mi , 
and, despite the drawbacks | have alluded to, a profit cee Ce t of nually. (A 
123,000. We all know here on this side of the table that | |‘ a Asa ' 4 faat 4 
by getting more business and by perfecting our Dd . 7 4 a re a ‘ 
all directions that we have been enabled to make th ee " : : ea . iameste. thes 
ults that we have. As I think I told you last year, the | ~ Soa rae = ; ‘ eints . l 
we earn would suffice to pay 12 or more per cent. iene Rechte & Se aed i 1 cnirits. we find 
nd on the ordinary shares, but I am looking at the distant | * _e 7 ae ; 
of this business, and I am sure that to keep it in tl oe ; — g 
afe and solid state in which it now is the 7 per cent. which | 703.949 galons : et font 
pose is the wise policy, and this enables us to pia c yea : — eee ey ee ee 
0 to reserve. £22,000 to depreciation, and to carry to! 19g08, are 1,011,835 gal : : — mae oo?" ae 
7,671 You will note that the £15,000 which we are now | from these figures that the s t trade of the conn is stiul 
to the reserve account brings that fund up to £287,000, very bad w W t be t re 18 a Sight improve 
ty i zgly half the amount of the goodwill of the bus t, and | rward t t ; the near future 
We ope to continue in the future to add to this libera Hear. hea I ! the ( i ed the adoptk 


vilunately if we all agree we can, by its aid, remove f the renort and a ints 


1ily lessen, the sum at which the goodwill now stands./|  ., ,,. Master s led the motion, which was unanim 


a £aolds and long leaseholds together am yuint to more | reed to: the usual { ; th transacted, 
t 2 an ‘ lave > acc r ail S a >» see “nue ’ ; 1 
/ 313,000, a very satisfactory and valuable asset. The vote of thanks to the / esiding terminated the 


3400 at which the fixtures, fittings, plant, machinery, & 
iS @ very moderate sum, and I would like you to remember ; proceestin's 
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| Balances in 


; Customs... 


o sesteeesseneeseses| 8458.00 $361,000 882,000 59 
| TOS cenranenanen AS Sain Basle oust 8,990, 8.725000 540 rt 
| Estate, &o., Duvies ..........cccceees €,942,920 $253,000 Sraieol eaaks 
| Stamps . 


| FRANK SMITH DIAMOND ESTATES AND EXPLORATION | 
COMPANY, LIMITED. 


The annual general meeti 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
ame SL ECK1PTS.———, 


Apl.1,'11, Apl. 1,'10 
to 


-—-RECEIpTs 
Week Veek 
ending 

Joly 8,! July 9, | Suly 6 | some. 

1911 1910. 1911 110. | 
kixchequer z & i: 

[st April:— . . 
Bank of England ' 12,518,374 2,071,12 = 
Bank of Ireland ..... : 1,02/,797 769,128 ¥ 


ipeisabeses 
REVENUE. 13,546,171 2.83124 . | 
se | 


eee eee eee eee ee ee eee ee 


RITE iss cipomeadinaitbinn Sa aasattes ) 
House Duty ....... waweht 


2 508 000 
550,000 


2,916, OCC 
1,940,000 


585,000 





7 
4 
372,000 4 
3 
1 


10 00¢ 


| Property and Income Tax Sbkas wena 8,185,000 2€,101 9X ¢ 5 

| Hand Value Duties........00000. 00000 100,000, Coen eee 

|) POG. a cnsckdecksesiene siehvaews 6,130 000 5,930 1,289,020 1.26007 

ee ee eae eee. 119,00C 2 sober 1,289,000 1,260,030 

| em cove mn Suez Canal Shares and a = | 

| cntinonse ore db se ap a EEO 142,172 684,138 ie 2 

eeneeneeme since nsika@iduhias 912703. 937.213 SI pa 
PED civechscsocegeeuns 43,627.875 69,957.351 4.819.902 — | 

Pere scoowe! Nast, 1957.5 819,202 6,574,174 | 

Total, including Balance.............. 37,174,036 66,788,593 7 | 


_ THE ee 


| Balances in Exchequer :— 


LIMITED. 


| INSURANCES EFFECTED ON 


‘July 15, 1911. 
OTHER KECEIPTS. i ae 
|B aeons of Advances for Bullion ..! 


100,900 
y Issue of Exchequer Bonds under 


640,000 


+ 10 


‘the War Loan (Redemption) Act, 1910 


ad 20,895,002 - 
— a Under Telegraph Acts, 1892 to 1907.. 200,000 ee 200,000 
ral meeting of the shareholders in the ank® | Under Military Works Acts, 1897 to 
Smith Diam ond Estates and Exploration Company, Limit GOS nn knwnetdidens iced peepast ins 150,000 150,000 
was held, on the 12th inst., at the offices, 19 St Swithin’s la | Under Public Offices Site (Dublin) Act, : ; 
' a ete eae PE wan shaios vennentivastes Léstecseins 25,000, i... 25,000 
, mJ nena Temporary Advances, Deficiency .... ‘ 2,000,000 ee 
Che retary (Mr E. Price) having tice \ = | Temporary Advances, Waysand Means 
the meeting and the report the aud (including Treasury Bills £9,500,000 
The ( h urmal the ( urse f hy . ‘ As vou wv in 1910-11) 000006000 000s 00s seeeeeees : * 10,500,000 
: 1 , 1 by 4] - UD iiss daduidecescastsainel 57,649,046 100,823,601 5, 194,202, 6,674 1 
¢ er, the mining property owned by tl ny was tw 
vears ago t sferred to the Welgelegen ‘ excha 
or 17 0 Welgelegen shares This sale did not includ r | EXPENDITURE AND OTHER ISSUES. 
tarn some 40,000 acres in extent—but the right was given — iar 
he Wel lgelegen Company to acquire them for the allotment t Total Issues out of the Exchequer 
is of a further 25,000 Welgeleg } This option expire to meet Payments from 
th 2oth ft 4 onth, and r v eived a! ‘ 3.°10, -— Iseves 
avert tt. level . : on } + ‘ Apl. ae ‘1l,A ° Week Week 
n the We = * ay sae : - . to ending  endin; 
} < ion. Ass S there ¢ that t < e transierre } ae &, July 9, Jt ily 8 Jul 
Welgelegen ¢ t h as 1911. 1910, 1911. 1910 
i a t ft 1 few ‘ t 195 2 a & . 
| share tl Welg € Dia ( The Chairman | National Debt Services ........006. 9,431,866 9,795,655, 4,151,914 4,28] 
| scoxtueieea NN NaR oS ad a 1 the ard | Development and Road Improvement ay 
ee eee s “ oa i b  PMBER 0 cn sscvicgsnesoucztysednovenees 395,656 10,000, 141,772 
1} yé re S ‘ S the sai¢ ‘tS | Payments to Loca! Taxation Ac- 
he We e2 ( df Ir tl OR RS icc canccaccasauescdusdes 1,344,544 1,248,841 212,8 21 152, 
statement which ur cha he last genera] | Other Consolidated Fund Services....| 470,77 450,467 52,318 
i . t VW | ( 1 rect 1 | Supply Services .....cccccccccccescces 35,222,684 34,650,142) 1 516429 18: 
8 rae Ce Expenditure.... ........ eee! 96,865,522 46,155,105 6055,254 6,28 
17,50 ‘ int 7 ‘ ie nerd OTHER ISSUES, 
that diff ‘ in regard t bta g the bal | For Advances for Bullion ..... cosce 300,000, 770," + 201 
| N tia went f a very long tir vith tangible | Interest on Hxchequer Bonds ...... 35,863 35,863 a 
| a s ‘ _ that the Wor Trees Ts ..ascscncdcswensscs 4,000,000' 6,000,000 es 3,500 
= : , P ee eee : | For War Stock and War Bonds ..... rT 21,000,000 
t sa ‘ I E view Under Telegraph Acts .............:- 200,000 150,00¢ 
) the i \ i dow certain Under Public Offices Site (Dublin) Act 25,00° 20,00C 
Load . 1 te th Surplus Revenue, 1907-8 ............ 7,500 oe 
| oo - a aa Old Sinking Fund, 1910-11 .......... 1,000,000 
‘ wane Lompa Dutch g Deficiency Advances repaid .......... os 2,000,000} 
| W he th ! t Ways and Means Advances repaid.... 


8,000,000 


52,435,885 84,130,968 6,055,254 9,98 


Inc.orDee for Wee 
Bank of England 


decscocsweceeces| SSB 144i 679,368 —23€ 
DORE Of TIOIBMRG, cicccescesécecs ee 589,223 1,951,079 — 181,684 + 
5,215,161 16,692,655 861,052 —251 
Treasury Bills outstanding on July 8, 1911:— Z£ 7 
Bills issued by Public Temder .....cccccccccccscccccccceses ° 6,000, % 
Bills otherwise issued 


Treasury, vy 11, 1911, OOM ccceseese és eecceee 10, 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot 


undertake to 
jected communications, 


return ré 
but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope 


Communications must be authenticated by the name of the writer 


ROYAL 


INSURANCE 
COMPANY, 





Total Funds £17,433,941. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD ¢ I North 
OFFICES | 


John Street, 
28 Lombard Street, 


LIVERPO 
LONDON 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - 
FIRE (including Loss of Pr« 
PENSLONS, LKHASHHOLD, 
OF SECURITIES, 
CAR RISKS, 





~ ~ £6,400,000. 

fits), LIFE, ACCIDENT, ILLNESS. ANNUITI! 
BURGLARY, GLASS BREAKAGE, TRANS! 
FIDELITY, PROPERTY OWNERS’ RISKS, MOT‘ 
THIRD PARTY, AND WORKMEN'S COMPENSATIO! 
THE MOST FAVOURABLE TERM 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, ! 
the week ended Wednesday, July 12, 1911. 


ISSUE DEPARTMENT. 
& £ 
<heortee . 57,917,745 | Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 39,467.74: 


57,917,745 


Notes issued 


57,917,745 
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July 15, 1911.) THE 
BANKING DEPARTMENT. 
£ £ 
peoprietors’ capital .. 14,553,000 Government securities 14,967,286 
Rest sereeeeeeeeeee 5,404,551) Other securities .... 30,382,639 
' ia deposits® ee - i... eee . 28,632,715 
‘ther deposit® ....+. 47,908,925 Gold and silvercoin.. 1,188,951 
Seven-day and other 
11S ee cccccccccece 27,300 
75,171,591 75,171,591 
-{ncluding Exchequer, Savings Banks, Commissioners of National Debt, and | 
, Dividend Accounis. 
Dated July 13, 1911. J. G. NAIRNE, Chief Cashier, 
The following were the changes in the prin ipal accounts when 
nt ired with last w eek :— Increase, Decrease. 
f . 2 
reniation (excluding 7-day and other bills) .... oa. ‘epeeddas 405,705 
Public COPOBIES. ...ceeccerereeecerererens ee ae a 1,485,509 
Other deposits ..... a eeeeeeeeeeese nepeeeweguesse 8 80=—s cei KR SOC 4,680,677 
LovernMeNt SECUFILICS .....ceecesccccess G0ndeess 40 seesensa 2,060 
ther SECUFIEICS ...ccccreccecccccccccees eeeseece co  demnbewd 7,264,877 
Bu Deeeee eeeeeee esesscessesees @eecesees oe . 703.8 DP eeccocce ee 
Rest .ccceccce 66066000660606e06000608 Soeosesseses “  gaceenes 
Semen aceaioaaaani inantanend haabishesaiinicns 1,109.540 ........ 
COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 
‘epartments, Banking Deposits, Banking Securities, Reserve and 
f Discount for three months ended July 12, 1911 :— 
ee Circulation — = = == = 
Coin and sal (excluding ‘05. nent . as 6 
Bullion Abroad or Bank Post Deposits Banking Reserve. = Te 
out for Depart -— Sc 
E : Bills.) a Se 5 
uxport. ment 20m 
1911 £ £ £ & z £ % 
Al 9 36,472,431. 274,000 in 28,083,363 56,206,260 47,142,411 26,839,066 4733 
6 37,187,071 421,000 in 28,029,085 58,803,843 48,943 238 27,617,986 47 .— 
5 36,805,055 26,000 in 28,340,605 56,217,276 47,033,916 26,914,450 472 — 
10 37,000,627. 524,000 im 28,157,725 55,875,974 44,326,093 27,292,902 502 — 
17 37,700,987' 395,000 in 27,872,970 55,131,942 44,606,442 28,278,017 513 — 
24 38,331,578 286,000 in 27,975,240 55,613,418 44,564,744 28,806,338 512 - 
31 39,054,054 1,132,000 im 28,572,660 55,719,610 44,495,057 28,$31,394 5la 
7 38,803,400 585.000 in 28,286,670 55,107,235 43,861,794 28,966,730 524 
14 39,486,451, 378,000 in 2%,738,830 55,458,325 44,002,55] 29,197,621 522: - 
21 39,875,164 784.000 in 29,006,069 55,829,592 44,255,049 29,319,104 524 - 
28 40,437,768 403,000 in 29,431,330 65,042,511 51,527,01329,456,438 467 — 
5 39,952,861; 418,000 in 29,690,735 63,353,126 52,616,862 28,712,126 453 
12 40 656,696 565,000 in 29,285,050 57,186,940 45,349,925 29,821,666 524 — 
Subjoined is our usual table, affording a comparative view of 
Bank Returns, the Bank Rate of Discount, the Price of 
sols, the Price of Wheat, and the Leading Exchanges during 
rd of three years corresponding with the present date as 
is ten years back, viz 
At corresponding date July 10, July 15, July 14, ily 13, July 12, 
with the present week. 1901. 198. 1909 1910. 1911, 
Cireulation (excluding £ £ £ £ £ 
Bank post bills} ........ 30,623,460 29,469,995 29,909,405 28,560,075 29,285,030 
Public deposite ......cee- 8,914,607 5,324,526 8,377,598 19,518,339 9,278.01 
Other deposits .....ccceee. $2,192,001 47,802,939 48,130,035 42,575,836 47,908,925 
Government securities.... 17,295,309 15,227,299 15,365,672 17970,057 14,$67,285 
Other securities .......... 27,540,945 29,111,232 29,549,806 30,904,278 30,382,639 
Reserve of notes and coin 24,456,451 26,803,999 29,541,587 31,262,832 29,821,666 | 
and bullion.......... 37,504,911 37,825,994 41,000,992 41,372,907 40,655,696 
Proportion of reserve to 
SIG stn chianticctinss 478% 505% 52k% 503% 528% 
Bank rate of discount .... 5% 24% 24% 3 % 3 
Marketrate,3months’bills 27% 4 1; 3 lyn 2 143 
Price of Consols .........- y2z 874 84% 82 oy 738 
Price of silver per oz...... 26¢Ed 24:4 234d 25aa 2454d 
Average priceof wheat .. 27s 8d 30s 5d 433 Od Ws 4¢ 32s 1d 
Exchange on Paris (short) 25.16}-21} 25.113-133 25.18-19 25.20-224 25-283-314 
— Amsterdam (short) 12.13-12 12.14-1} , 12.073-84 9 -12.1g-lg =: 12.14-2 
_— Hamburg (S months) 20.5660  20.55-59 | 20.5862 20.62-6¢ 20.61-65 
Clearing-house return ... 164,844,000 253,199,000 279,818, 906 259.255 900 262.664.000 
I'he amount of the ‘* other deposits'’ compared with the ‘* other 
rities,’’ showed in 1901 an excess of £14,651,055, and in 1908 
an excess of £18,691,707; im 1909 an excess of /18,580,229, and 
ro an excess ot £11,671,558. In 1gtr there is an excess of 
7,520,286 
BANKERS’ CLEARING RETURNS. 
e following figures from the official returns show the 
a nt of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
t ncrease or decrease to date in each case :— 
eeks Ending Town Clearing. ch aaa Total. 
191] £ £ Pear 
January lto May 17 ..... 5,307,345,000 457,947,000 5,775,792,000 
oP soneh , 218,607,000 21.682 000 240,289 000 
EB cdcccceccee 286,536,000 20,961,000 207.497 000 
j dui 7 239,532,000 21,472 000 261 ,00 1,800 
| EY seccsesoece 218,680,000 22,404,000 241,084,000 
21 reveccvcees 298,970 000 24,621,000 223,591,000 
ED sbesndcbeees 177,777,000 17,016 000 194,793,000 
P 6beeceesses 366,521,000 27,530,000 394,051,000 
__ aes 236,498,000 26,256,000 26 2,664.000 
Total, 1911 ........0. sna 7,350,876,000 649,889,000 | 8 090,765,000 
| Fortesponding total 1910... _'7,413,479,000 633,624,000 | —8,052,105.000 
| “Berease or Decrease in —  §2,603,900 | + 11,265,000 — 51,338.00 
. Mn { = "oem |= 16% |= 065% 
| Groce totalin 1910 ........,  13,441,891,000 | 1,216,972,000 14,658,863 000 
| paOO 1909....0srerecsercese 12,431,253,000 | 1,094,193,000 13,525,446 000 
orgie OF Decrease in y + 1,010638.000 | + 122,779000 + 2,133,417 000 
MP caceciies silicide = 815% |= 1122% 2 $38 % 
Nn Eee — 








% 


| are compared below with the previ 


Sprciat Days, 


Stock Exchange Pay Days —_ ) *Fourths” of the 
: y ys Consols Pay Days. Month. 
oe Dat Date. 
Jan. 13toF 0 nesanie 1910. : 1910. £ 
~~ it Feb. 10 285 745,000 Nov. 4 53,053,000 Nov. 4 53 053,000 
iD. 24 seen. hades 36,153,000 Dec. ] 68,273,000 Dec. * 73 
Man Mn ncceeneee 98,781,000, 1911. eee a eee 
april ett 90,152,000 Jan. 5 55,872,000 Jan. 4 58,531 0CO 
Apri ma seeeeses 115,176,000 Feb. 1 61,537,000 Feb 3 38,515,000 | 
Me io eeccee 87,739 000 Mar. 65,.662,000,Mar. 4 42645,000 | 
MAY 2..ceseeee 88,472,000 Apl. 66,965,000 Apl. 4 50,612,000 
Jane sertttteees 106,892000 May 4 47,305,000|May 4 47,305,000 | 
June 1 90,488,000 June 64,700 000 June *3 41,215,000 
0 107,246,000 July 56,297,000 J 083,000 | 
Total, 19li ...... 1,164,844 .200 5 333,906, 
Corresponding ae rr — 7 enn 
total, 1910..../ 1,179,584.000 ., 453,265.000 370,230,00 
Inc. or Dec. {\— ° 14740000 °° 34927000, 7 "36,524,000 
in1Ml ....4= 12 y ) Os Oy oa 81 % 
Gross total in 1910 2.261,385 900 725,7 596 
2 55 oe 25,787,000 ° 596,865,000 
Do 1909 ........ 2,129,205,000/ .. 677,847,000; .. 510173 000 
Inc. or Dee. {\+ 132,180,000 .. + 47940000;  . + 86692000 
in 1910 ....\/= 6°21 % ; = Tr07% ; 169% 
* The fourth fell on Sur lay. 
PROVINCIAL CLEARING RETURNS. 
| =1911. 1910. Inc. or De 


MANCHESTER— 


Jan. l to July 1 ...... 
Week ending July 8 


£ £ 
169,663,200 152,.355.000 
7 91,700 


£ 
+ 17308200 36 
7,816,400 6 +1,424,700 22:29 


Total to date...... 177,479,600)158,746,700 +18732900 11-80 
LIVERPOOL— 
Jan. 1 to July 1 ...... 114,416,200 111,696,600 +2,719.600 2-43 
Week ending July 8 5.397,000 4,128,800 731,800 17-7 
Total to date...... 117,813,200 115,825,400 87,800 ] 
, BIRMINGHAM— : 
Jan. l to July 1 ..-... 32,085,400 30,.653.200 +1.432.200 4-67 
Week ending July 8 1 881,600; }.208400 + 673.200 5' 
Total to date...... 33,967,000 31,861.600 + 2,105.40 6-¢ 
NEWCASTLE-ON-TYNE— 
Jan. ltoJuly 1 ...... 24,028,000) 23.868,300 + 159,700 0 
Veek ending July 8 1,070,700; 1,025,400 + 45,30 +4] 
Total to date...... 25,098790 24.893,70¢ 00c 
BRISTOL— 
Jan. 1 to July 1 ...... 16,323,000, 15,774,000 + 549,00C + 
Week ending July 8 .. 887,000 679,00¢ 208,000 6 
Total to date...... 17,210,000 16,453,00C 7,000 + € 
LEICESTER— 
Jan.ltoJuly 1 ...... 6,657,200 6,623,600 + 33,600 0:5 
Week ending July 8 .. 346,400 275,000 + 71,400 25-9¢ 
Total to date...... 7,005,600 6,898,600+ 105,000 1 
NOTTINGHAM 
Jan. 1 to July 1 ...... 8,144,000 8,176,500 32,500 039 
Week ending July 8 450,900 374,506 76,400 20°4 
Total to date...... 8.594,900' 8,551,000+ 43,900 051 


FOREIGN BANK RETURNS. 
The principal items in the latest weekly acc published 
by the leading Continental and the New York Associated Banks 
us statement and with the 


unts 


corresponding statement of last year 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


July 13, July 6, 14, 
191i. 1911, i910 a nist Wai 
ASSET . £ £ £ £ £ 
Coin and bul on—Gold 127,443,000 127,843,000 135,207,000 400.900 7.764,000 
— Silver 33,996,000 34,090,000 34,959,000 — 4,000 — 193,000 
Government securities .. 15,70%.000 125,704,000 15,704,000 
Discount and advances... 69,269,000 70,969,000 58,600,000 — 1,700,000, + 63,000 
LIABILITIES, 
| BEG eicbedeccanecsans 206,465,300 207,728,000 206,324,000 — 1,763,001 141,000 
Government deposits.... 5,556,000 6,026,000 4,757,000 470,00 799,000 
Private deposits 24.464 000 26.216.000 22.871 000 1.752 OO 993.000 
AUSTRO-HUNGARIAN BANK. 
7 July 7, | June 30 y 7, Last 7 | 
a9il 1911. i910. Week. Last Year. | 
ASSETS. z £ _& = & 
| Coin and bullion—Gold| 55 968,000 55,963,900 55,425 9CO + 5,000 + 545,900 
— Silver 12,780,000 12,841,000 13172,000— 61.000 392,000 


Discount advances, &c... 32,429,000 33,859,000 27,755 000 
LIABILITIES. 


Circulation 32.186.000 91.398 000 86,278 000 


SWISS NATIONAL BANK. 


July 7, June, July 7, Last 

1911. 1911. 1910. Week. J.ast Year. 
ASSETS. £ £ _£ £ £ 

Coin and bullion—Gold 6 366,000) 6.383000 5,616,000\— 17,000\+ 750,000 
a Silver 698,000 706 000 674,000 8.000! + 24.000 
Discount and advances, 4,234,000 4,471000 4,836,000 237,000 — 602,000 

} LIABILITIES. a : 
' Notes in circulation ..| 10036,000 19,312000 9,948,000\— 276,000 + 88,000 
' Deposits ......+e0e. ...| 678,000 1050,000 997,0C0— 352,000— 319,000 











1,430,000, + 4,676,000 | 
788.000 + 5.908.000 | | 


| 


} 


> 
‘ 





_—_— 
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BANK OF SWEDEN. 
BANK OF ITALY. a . July &, , dulyl, | July 9, 
June 20, ; June 10,; June 20, | Last | — = | - Last Y biaen Last Year, 
ll. i911, 1910. | Week. Last Year. ASSETs. . £ 
ASSETS. — *f z £ £ =e | Gold bonteresensnssoonens 4,709,000 4,685,000, 4,447,000) + 26,000 + 262.000 
Total cash . . 43,694,000! 43,485,000 42,811,000 + 209,000 + 883,000) Balance abroad an | 
Inlued bills os eee, 16,865,000 15,671,900 16,115,000 +1,194,000,4+ 750,000 foreign — xeon 3,658,000, 3,532900| 2,357,300 + 126,000 + 1,% 000 
‘oreign bil cccceccece 644,000, 2,755,000 2,707,000 — 111,000,— 65,000 | Swedish an oreign 
Siekeees wee $983,000 $977,000 3'287.000 — 594,900 4,000 Government securities 1,550.000\ 1,451,000 801,000/+ 99,000 + 749,009 
Government securities ... 6,778,000 6,674,000, 6,498,000 + 104,000'+ 220,000 | Discounts and loans .... 6,492,000 7,392,000 8,266,000— 900,000 — 1,773,009 
LIABILITIES, 
LIABILITIES, 
Note circulation ........| 5€,038,000' 55,143,000 54589900 + 895,000 + 1, 449,000 | Notes in circulation .... 10,764,000 11,742,000 10,226,000 — 978,000 + 
outa aaoaee obeweven ° 924,000 3,052,000 "2,839,000 128,000 — 15,000 | Deposits at notice ...... 2.811.000, 2.143,000, 1.953000 + 668,000 4 


Deposits at notice 996. 4,815,000 5,435,000 + 1.181.000 + _ 561,000 In the above tables the Reichsmark is converted at 1s; the Austrian 


at 10d: the Dutch florin at ls 84, the Swedish kronor at 18 per &, the Nor 
NEW YORK ASSOCIATED BANKS. kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £ Amer 
Juiv 8 July 1 Juty 9, Last currency is reduced into English money at 4s. per dollar. 
ll.’ | 49ii.' | Week. |Last Year, 
SSETS,. £ £ £ 
Specie SRE neal .. 70,682,000 77,982 900 48,13 7,300,000 + 22,544,000 GURBERT nas -_ 
Legal tenders 16,586,000 16,726 300 56 - 140,000 + 3,230.000| The following is a comparison with previous weeks : 
Loans and discounts .... 402,960,000 394 638 000 2 00 + 8,322,000, + 161336000 ssn = 
ee 9,316,000 9,308,000 3,69}, 8,000'— 378,000 | ae Sat. Mon. Tues. Wed. Thur “Ae 

Net de posits (inc. U. 8. ‘ | 

Government deposits) . 375,228,000 374,044 000 235,914,00C + 1,184,000, + 138314900 | % % % % 
U.8. Government de- - Bank rate 3 

a 346,000 ces “* | Market rates of discount:— 
RESERVE (Specie & Notes), 87,268 000 94,708,000 61,494,000 —7,440,000' + 25,774,000 | 60 days’ bankers’ drafts........ 
Legal reserve. 93 807,000 93,511,000 59,228,00C + 296,000! + 34,579,000 | 5S months’ do........+++++. cess 
Excess of actual reserve 1,197,000 2,266,000 +. | &months’ do 
Deficit of actual-reserve! 6.539.000 —7.736 000! — 8.805.000 6 months’ do 
- | Loans: 
Sho 
BANK OF RUSSIA. | Fortn 


ee ee eer Fortnight (at last Settlement) .. 
May 23, "May 23, 
June 5, May16/29, June 5, Last 
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| Deposit allowances :—Banks 
Discount houses at call 


mee 
— 
~~ 


ae eer 


—e 
< e 


? 


£ £ £ The subjoined table shows the rates quoted from day to 


oi ee aaa 607,000 12 l 952,000 - S | dav during the week — 
Balance abroad 19,748,000 15,592,000 to S 


Silverand subsidiary coin ; 7,727,000 8,628,000 - 

Securities and short loans) 38,226, 39,886,000 23,470,000 —1,66 : Q 

Other loans and advances) 18,346,000’ 18,484,000 15,315,000 — 138,000 + 5,031,000 5 - . 

—* belonging to 1r9egnDD 7.233.000! + 203.0601 + 4.916000 | = 3 Months.'4 Months.'6 Months.'3 Months.)}4 Months.,6 Month: 

ank 2,149, 1,946, 1,2 + 203, + 9,3 | a aad - 

Miscellaneous .......... 2,677,000, 2,626.000 2,823,000+ 51,000— 146,000 

Balances due by 7 quent % ) , » a % 
branchesand treasuries) 4,527,000 2,176,000 4,720,000 + 2,351,000 — 193,000 000 | “P 28. 18 


— ies ine 8. 


. 


| 
iil,’ | 1911, agi0,” | Week. |U8e# Year| at notice 


Bank Bills. Trade Biils * 


SOAR EL ATE BAS 


OO 


ae 


229,100,000 228,200,000 199,833,000 + 900,000 429,267,000 | May a. 
LisBILitizs, ——_— — —. —_— 19.. 
Notes in circulation .... 122,130,000 121,184,000 111,084,000 946,000 + 11,046, 000 26. : 
Capital of the bank 5,500,000 5,500,000 5 500,000 es J 2 . 
Deposits and current wae . 
accounts ...| 52,582,000 52,934,000 54,467,000 — 352,900'— 1.885.000 | 2 
| Treasury account 41,243,000' 39,890,000 21,219,000 + 1,353 000. + 20,024,000 | 20 . 
|| Miscellaneous | 4,182,000 4,052,000 3,618,000 + 120,000 + 56%,000 Jy ro 7 
Balances due to branches} | wg 7. 3 3 | 3, 34 
and treasuries ........| 3,463,000 4,640,000 3,345,000 —1,177,000— 482,000 | July |? | oi 2 3a 3 
229,100,900 228.200.3900 199, 833 200 900.000! + +29. 267 000 | ® These rates range from those current on the very best paper to those paid 
ep ~~ | on bills for which the Bank rate is usually required. 
BANK OF SPAIN. 


| 
FOREIGN RATES OF EXCHANGE ON LONDON. 
July &, June 30, Juiy9 Last = , 


7+ 


il, ll. E Week. LastYear. .o, Rates | + Rates 
asl) - -_ i - ana i © of Ex-  Usance. — of Ex- 
16,576,000 16,569,900 16,273,000+ 7, 303.000 | _ ___ eres change eS" change. 

Loans and discounts’... 35082000 341688000 $4'850.000 + 44/000 + 232000 | Paria ......Julyl4 25°28 | Cheques Lisbon ...... July13, (4984 At 

| Spanish 4% stock 13,779,000 13,779,000 13,779,000... oo =| Brussels . 15 25°398 nw |Ma oe? 
ern “bills, -» bower ia 20°45 —e Rio Jan iro i2 Tcad 90 dy t 
ns, &e 9 erlin : , » o eiro.. da! dys s 
tion . MRnoepens 6,000,000 6,000,000 6,000,000 ee ee Do 13 2033 |3 months\Valparaiso ...— 12° 108 : 90 4 cs 
1} Circulation. me 9,653 59 05 Hamburg .. 13 20°444 Short. ‘Buenos Ayres — 10 48 dys st 
oo or a eet 69,652 000. 68,592,000 68,669,000 + 1,050,000 + 983,000 | Frankfort . 14 20°42 | ns [Montevideo . 5 June 2 61: 90 dy: mn 
ecounts ; 9,2 2.000 20.4 ) 2 = Vienna . 14 24°01 | " Calcutta July [4dq \teleg’p! 
accounts ... 19.264.000_ 18,982,000 _20.415.000 + 282.000 —1,151,000 | Peversbre a3! $5236: BS metethslBemtey | — i use oe 
New York . 13. 484% | GOdays Hong Kong..; — 1 i 

BANK OF NORWAY. Shanghai ....:— 14) 2/54 
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July 7, June sd, July 7, Luast 
1911. 1911, 19,0, Week. Last Year. 
ASSETS. £ £ 2 £ £ 
Fold . 2,223,000 2,256,000 2001,000 27,000 + 228,000 
Balance abroad 


foreign bills 1,365,000 1,219,000 1,251,000 + 146,000+ 134,000 
Foreign Government se 

curities 531,000 531,000 542,000 — 11,000 
Discounts and loans .... 3,509,000 3511,000 3,299,000— 2,000+ 210,000 | 


LIABILITIES, 


FOREIGN RATES. a 
The discount quotations current in the chief continental! 
cities are as follows:— 


Bank Open | Bank Open 
Rate. Market. | Rate. Market 


i 
‘4 
' 
| 
| 
%, % 
LL ? Jan. 23 23,'08] 24 | Genoa...... 8 Feb. ree St | 
og, LIABILITIE , ; D a Berlin...... 4 Feb.18, ‘1l}] 2} | Geneva .... 34Fb.16,1911) 2) 
Notes in circ eear Ds ’ ° ne .f05, — 103, * ’ » | 
negudipabaatien 910001 412000 508000 + Lraeret <a) Hamburg .. 4 Feb. 18,'11} 2} | St. Petersbrg 5 Sep. 15, '10}nom | 
| 
| 
| 


sh Sema PTE aA Ty 


genet 


Frankfort .. 4 Feb. 18, ‘11; 24 | Madrid .... 4§Sep. 24.03] 54 

IMPERIAL BANK OF GERMANY. Amsterdam . 3 May 15,’11j 2¢ | Lisbon .... 6 Jan. 9, ’08) 54 

July 7, June 50,  Juty 7, Last ~ | Brussels.... 34May 10, "11! 2k Stockholm.. 4 July 6, ’°11} 4 

sia aa. 1911 aslo. Week. kant Yeas. Vienna .... 4 Feb.22,'11] 34 | Christiania . 44Feb. 3,'09} 44 


Rome ...... 5 Feb.13,'11] 34 | Copenhagen. 4 July 12,’11) 4 
Turin ...... 5 Feb.13,’11) 34 | 


At other centres the latest ee quotations are: 


| Coin and bullion ........, 57,660,000) 56,030 000 51,911,900 + 1,630,900! + 5,759,000 
| sae and advances’ 60,935,000! 71,468,000. 57,787,000 —10533000 + 3,148,000 
sIABILITIES. | 
Notes in circulation ....; 89,413,000! 98,236,000 87,3 
29 


14,000 —8,823,000 + 2,099,000 
Current accounts 34,139,000! 35,937.000. 7 


090 000 + 292,000 + 5,049,000 


Note circulation above the legal maximum free of taxation £287,500: New York (call money).... og Calcutta, Bank min......-. 
| against £1,406,L00 above the legal maximum last week. 


Ditto (endorsed Bills) .... 34-4, Bombay, Bank min....... 4 
NATIONAL BANK OF BELGIUM. GOLD MOVEMENTS. 
. 7 July &, duly ob, Jduiy 7, Last | 


| 

oy ae ae Sroum <eet ees | The foreign movements of gold to and from the Bank since 

aAssers. a3 ol £ £ £ | last week have been as follows :— 

Coin and bullion ........ = 13 0,099,000 6,555,000 + 34,000 + 3,578,000 | ARRIVALS. E WITHDRAWALS. £ 
Other securities ..-+++«- 24,266,000 24,422,000 25,350,000 156,000 — 1,064,000 |Sate, France ...... 150,000; Thurs., Constantinople 300,000 || 
Notes in circulation .... 34, 077,000 34,891,000 32,235,000 — 714,000 + 1,841,000 e Egypt see eases 1 
Current accounts 4,662,000 3,716,000 5,426,000 + 953000 + 1,243,000 Australia .... 
Fe fon. weition ~25 sd 
| 
| 


%, 
4 


NETHERLANDS BANK. Bars | 


France 
1911. 1911. 1910. Week. Last Y 
hittin’ ‘ £ £ é ast ear. | W ed., TOGMS. 10 bcddede 


| Coin and bnilion—Gold 11,872,000 11,641,900 9,165,000 + 251,000/+ 2,709,000 | _» France ...... 
i wali , Silver 1,677,000 1,853,000 2,266,000 — 176,900-—- 529,000 | Thurs., Bars.......ee 
i >I s 2 — 
scounts and advances 11,920,000 12,372,000 12,124,000 — 452,000 204,000 Fri., Base, ii ivareos Net influx ....cccces 


July 8, July i, July 9, Last 


LIABILITIES 


Notes in circulation ....| 24,829,000 23,938,000 23,047,000 + 891,000 + 1,782,C00 
Deposits ..... Ocvcccceece ' 443,000 777,000 352,000— 534,000+ 91,000 
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rise, notwithstanding the heavy loss consequent upon the 
Ctatement showing the form in which the balance of the wee Our last advices from Indi ia inform us that almost th 
-ocorve was held on June 39, 1911 :— whole of the stock in Bombay belongs to the er ip 
0 ] : India— £ Questo 5 this is, of course, exclusive of ‘their hea\ y holdings 
Rupees equivalent tO cececcccceceeeccesccccceeess 1,934,302 | 09 this side. The absence of speculative interest in other 
bell} arteres ic m- , } raten s 3: 
, In England- quarters is marked. The offtake in India has dropped to 75 
) Cash p Inced by the Secretary of State for bars a day, and the stock has fallen slightly to — it 10,800 
0 India in Council at short notice...... £1,442,658 bars, whilst that in Shanghai has increased by £ 0 A 
tish and Coleen Gevecnman a upment of 450,000 has been made from San Fi rancisco to 
3 and Corporation of London Bonds 15,984,271 Hong ¢ Kong. The quotations for cash an i two months to-day 
7 496.99 : i Lis i , 11 TWO IT) ALL \UrGdy 
17,426,929 | are 3d above thy quoted a week ago. 
19 261.231 The movements in the s spot and forward prices of bar silver 
WaLtTer Bapocx, Accountant-General from day to day during the week have been as follows :— 
1 Office, July 12, 1911. ( ash. Tw M hs. 
a a 
SILVER J ily Bitedsducuedeades dws ° ee 24 ° 244 
° 10.. eeee *« ee ee eee eee 242 eee 24 
es » Bhascecccesececcceseseoses a 
\Viessrs Samuel Montagu and Co. write, on July rath, Doss eeeenees tesceeeeee 24 -» 24 
ting the silver market ‘*The market continues to be ’ 13 Sete ee ee eens se eees ’ +8 
n ildly vacillating mood. A few orders have come from a Siseses ° ee . ’ 
( India, and the Continent. The latter includes a tender 
00 accepted yesterday by the French Government. INDIA COUNCIL BILLS. 
T Indian demand was mostly on + naan . alcutta. The India Council on Wednesday offered fi ler 
Fluctuations have been confined within one-cignth of a | Rs.5,000,000 in remittances on India, and the ap at 
in the case of silver for prompt delivery, and the range | amounted to Rs.67,354,000 at 1s 4 1-22d to Is 4 Tt 
tor two months was the same, although the premium tor that | following statement gives the result of the sal shee 
. 1 whee + — } a bs . ; . 
ielivery rose on the Sth instant from y,dto jdon that day | beginning of the current financial year :— 
Dr ring the last three months the average monthly ' . Rs £ 
1otation has varied less than one-eighth of a penny. We April 1, 1910, to March 31, 1911........., 372,674,400 206 24 
‘tribute this lack of elasticity to the readiness on the part of April 1, 1911, t ‘ , 15.274 
the Indian speculative group to sell part of their stock to Week er 12, 1911 0 0 
Indian bazaars whenever the price shows a ten ndency to a 
Div. % a for Week “: 
Revenue 2nd Half, 1910. per E Ted July 8 Traffic _ 2S Aggreg R sthia } ear 
Annum er $25 “a per Mile Cost & : , y A 
=3s=c6 Name of Railway. “> ives s~ per per 3 
jross «Work- Fixed : Seige aS Week - © Passengers, & G & 
kK ng Ex- Chrges — Sing t—s ed ‘ Mile es 
2 2 £ i 2 ENGLISH AND WsLSH z £ 2 2 £ & 2 é e 2 
46 5 Oe Gee Ce TR a cwasdesssiccense os a i 12,77 14,237, 193 213 1524 : > 
43352 38,685; 24,467 nil. nil. Brecon and Merthyr... 7 637 1,546 2,2 2,35 % 25 4 
187 722) 112,936 73,2468 nil.| nil. Cambrian ................ 4,080 2,285 6,%6 6.200 22 23 5 19 
i 99 88,529 19,445 3. Central London eee aa oe 5 6,026 815 964 72 ae 
41,911 39,532 1 1g City and South London ee ; $123. 43? 43] 43 oT 
, 154,123 109,226 if Te AEE st ncesnnnneedseetes 11,608 7 43 44 130 
44 55,570 378,892 nil. nil. Great Central ............ 8s 132 135 ; é 
14 562) 898,119 12 44 Great Eastern ............ : l 4 74 ‘ 202) 
2095,624 815,321 3 | 5g Great Northern .... : y ] L114 117 95 9 os 
t 19.957° 23,011 .. . Great Northern and C ity. . ‘ 410 33% 4 7 
4520.50 1628,938 4 74 Great Western 0 23 8 4 Cs 3 2 2 
206,372 161,607 3 4; Hull and Barnsle ; . l 129 642 
882,658 817,028 39 5 Lancashire and Y orashire 63,000 67,451 132,451 12% 218 216 101 . 
2 76,474 3307,685 54 | 77 |London & North-Western 157,000 157,000 314, 31: 189 157 1453 Ig 
: 7.966 664,894 4 | 8 London & South-Western 78,992 27,300 104,220 103,8 } l 142 6,2 23 2 
l 601) 461,139 3 72 Lon. Brighton & 8. Coast 53,515 17,991 76,3)4. 74.111 156 LE 12! 4 5 487 ] 
552,895 166,96 165,061) .. . |'London Electric 13,280 13,040 625 12.06 214 
2,245 203,30 65,769 4 84 Lon. Tilbury, & Southend 12,24, 2,726 14,930 i4, 184 8 147 ; 14.8 > 
769| 35,760 2,218 64 | €4 Maryport aud Carlisle. 7$5 (1,'79 3,923 2,112, 4% 51 137 1274 23 2 44 
405,162 200,47) 214,437 14 | 14 | Metropolitan weee! 16,884 1,3.2 17,836 17,523. 227 , 434 17,23 ? 
3 150,592 262,155) ni}.| nil. Me — District .... 12,088 11,164 502 467 294 12,048 24 
662 $910,364 1482,692° 5 7 Midland ; seseee 85,000 184,000 28 232.00 62 85,6 63] ‘ 234 $12 
66 436,213, 970,927/5 7 | North-Rastern ,997 125,721 201,718 219,787 125 49,401 133% ; 72 
255,966 152,064 103,233 5 5 North London moar 7925 3,799 7 8,018 209,97 ? 792 
£2 4 a) “ N. Staffo rdshire— Rai 6,000 11,400 17, 17,6 » 44,440 to f } - 2 
$26,493 316,730 121,942, 4 | 5 { — “o we ee ee S| Sa )e if ' 206 
33 9,245 21,878 § § Rhondda & Swansea ‘Bay 655 (1,855 2, 2,4 81 73 63,327 124 
147,391 115,602 .962 9h 93 Rhymney oe . 6,73) 7,37 i 2054 : 7 j 
6.173 0.45 a . - . 
prog! : ee bs. -Eastern & Ohat ‘Ral 94,491 22 678 117,169 103,443 179 1 By 9,40 787 ? 658 4 
4,656 286,667, 113,475 4 4 Taff Vale...... ete 4,424 14,4 1g 2 52 1 89,484 763 4 2 44 5 
inl ~ Scorca. 
6206, 6°7 775,4¢8 3 3 Oaledonian’ ... 42,50) £4.60 7 5 l 92 66,1 767 ¢ 9 2 700 2,092 64 él 
2 267,470 44 43 Glasgow & South- Western* 22,£00 500 43 4 + “4 89 = 2,40 445.2 441.8 784,2 4434 4445 
106,083 4 Great North of Scotiand*®§ 6,850 4,710 11,640 il 34 6 OM 21,562 6 216, 6 ; 
; 94,613, 12 | 2; Highland* ................. 10,/12 3,303 14,105 14 B 14,956 395 ‘ ‘ 2 4924 492) 
‘ 024,842 4 | 14 North Brit is anes 45,411 65,513 lt 8,544 6 5 6 2 6 2, S24q 1,221 
ete InisH. ; 
c 19,077 6 7 Belfessand County Down 3,013 73 3,743 3,71 46 46 19,064 743 3,71 
144 63,392 oll. 1 Dublin and 8.-Eastern.. §,095 1,117 2! 037; 38 3 15,256 ; 6,212 é ¢ 
112,907 54 64 Great Northern .. 13,303 9,039) 22,442 21,912 39 4 16,93 42 43 3 
; 191,445 4; 54 GreatSonthern & Western 20,465 15,154 30,629 34,015 31 22 14,938 tee 
Oe 14,891 3 Midland Great Western .. 6,533 §,0:4 11,587. 10,20i 21 60 13,895 3 2 
* From Feb. 1 a On Arbitration Preference Stock 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Receipts Total Re elpts . Receipts Totat Re ips N == K . : 7 
ne, Name, ‘ as 
1911. | 191 i9i:. | 1910. | 1911 at saat 
an & COLONIA L 2 z £ x FORBIGN. — Von, £ 2 © ag uERICA a ees a a 
Assam Bengai..... wy 10 7,132} 6,305 158,433 147,°¢7 Cordoba Oentral J 5,95: wire on Bal imore & al ee ” 05, 4. 35,542 
Bengal and N. W. 10 20,276] 25,302 612,124 £78,485 Do Nthn.Sect $ 16,765 oi eee | eenigmie tail. SP ‘\ 564, 352 1.096067 1 seas 
pengs Negpar , 17! 36,800! 35,733 1,130,333 1,066,866 Do B.A-Exten 9} 3886, 4,055) 8.308 56 Denv.& | a 85°720 91.940 4.489.480 4.479. 100 
wbay, B., BU.L. July @ 65,4C0! $6,333) | 78,466 64,402 Costa Rica ......Jue.17,/ 7,753 7,289 <61,008 oa ie a eee Mav 986995 961/227 1 ; 
Burma : Ine }0 1183114.1156729. ¢€7,4£8 667,92] Cuban Central . J 8 5,858 5,074 6.Cel aidan taneiania ul e362 1.161 602 ] £21484 
snadian Northn. . 7 69,310) §8,£60' 69,310 58,960 ¢ Railway A 501.18) S780 ne ee a0 088 illmote Central. ea6'891 931667 11 740024 
-anadian Pacific. 7 419,200 404,400: 419,g0u) 4¢ 4,400 Kgyptian Deita Ine. 6,574 6,55 48, 0,07¢ ~ _ N ra snot os) Sonvaey soa'ane tl2 026 
raat ind 8 114,266 105,600 130,600’ 120,6¢6 Entre Rios ...... J 6} 6,800, 6/008 991" 7 Miss ori, Kansas. July 7, 893: 89,980 6 89,3 
&.T 7 193,787) 180,691 193,787 3 591 G. West. of Brasii 8, 6,616, 6,088, 531,759 S01,007) eo eal an . aD Sore as. 
| at. Lr 8 88,353 79,873, 82,363 79,875 Luteroceanic ‘ eo 163.986 Hudsor - sm 689,241 1,646,455 18880198 17834 
Ma iras & Southn, 88, i 10,87 . DO isawase 7, $157,2¢ 28 57 2c ane Huds Bives .. , : a. oon som a 
Mahratta ...... Jne.17 52,418 50,738 1,203,416 1,2 9,832 Leopo! dina 8 $28,913 _é 6 031,002 971,500 Nort s W eet ‘ Marl 672.733 
Quebec Central .. July 7 5,5465/ §.294 5,543 5,294 Mexican .... 7) S1S0,800)_ 18s, Con» sas'oai @ ais Ao Norther teukeak ant. 212246 2 £129 
South Indian .... Jne.10' 39,099 34,448 739,695 662,264 Mexican Natnal. Jne. 14 $1165423 1,501,729 2, pt ae oy + Ni th Ps if <i 237 231 103 . 
Southern Punjab, 30, *13,423) 25,068. 161,248, 156,203 Nitrate Raile.®.. | 20). as. MSE? Seets Pennaylvania M ‘963,32 
FoRmIen, Ottoman ........ July Ol, tee gen'ece £41 803'Philedel & Read ‘ 726,338 246.9% 
Antofa; gasta{Ohili) San Paulo .. 2 _ 26,459 _ 29.620 10600 2.786 (00 Phils ma a ul 2,120 ( Sesena 
and Bolivia .... July 9} 25,580) 24,209 729,320 67,220 Sud Autriche Jue. 30) 505,000 512,600 2.819.000 4,107 Souther n Railway Jne.21 204,607 206,97 
B.A Gt. Southern 9 79,250, 71,688 97,190' 102,44 Untd. of Havana July 8 17088 17,022 Mae to tN uis&SanFran. 634,576 637,89 
Ayres Western 9 48.273 39.104 53,856 49,51 West. of Havana 8 4,726 4,482 mu" lexas and Pacific.. Jne.2l! 46,797 54,063 
A & P je 8 86.0.0 83,603 99,397 106, 662 a ea Union Pacific May 1,392,619 1.5.7,049 
‘ ntine 9.0 6,551 131,520 Alabama i 71.991 819,019 Ine. 14) 120,875 124, 
6Urag ot M Vid. S fitnos! “one: 33 $3 11,5 98 Southern . Jne.21 18,026 16,302 871.891 819,019 Wabash 14 120, 114,91 
on 8 11,504 8.672 13,88 762007 1.818 296 19844 3306833 
| rdoba & Rosar. § 6.460 6.405 8,230 9.730 Atchison Toneks May 1,756 007 1 out 2 ‘ v 
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 Allotn 1ents since last week : a 


| Birkbeck liquidation, and touched a new low record 
Rs. Tuesday. But happily the effects of cheap money « 


Wedne 336,000 in bills on Calcutta 


eeee 


1 
. 1,142,000 in bills on Bombay 


os 


7,000 in bills on Madras 
ow aneters 08 Cal 
1 transfers on 
3 0,000 in transfers « 
20,000 in bill 
tral 
bi 


990,000 1 
875,00C 


ad 


a 00. 


000 i 


00,00) i 
“The amount to be offered n ext week 


tis 42 


wil ill be Ks.5.000, 000. 


into play, and the prices 
considerably. In the 
on the announcement 
been offered to 
The Persian Loan, 
meet with much success. 
Home Railway market by the 


that 


of gilt-edged 


securities 


which was issued on 
A weight 


Foreign market the rise in Guatema 
a settlement 
bondholders, 


of the debt 


was a feature of 


inter 
Thursday, did 

was removed fron 

satisfactory termination 


Manchester strike. The nearness of the dividend anno 
ments caused a revival of speculative interest, and pric 
British Railways close generally higher. Americans were 
yuie t. Wall Street was prostrated by the heat wave. 
rop returns and Steel Trust figures caused a certain am 
of interest. Canadian Pacifics rose during the week. Be 
believed to be purchasing again now that the Morocco 
is simmering down. Grand Trunks were dull, while Mex 
fell off slightly as a result of the labour 
City and a disappointing traffic return. 
active last week, while National Telephones rose, owi: 
the settlement arrived at in the case with the Govern: 
before the Railway and Canal Commissioners. 

We are informed that Mr Sinclair Bradley 
expelled from the Stock Exchange. 

British Government Securities.—Consols had 
varied career last week. On Tuesday they achieved a new 
record—that is, for the stock in its present 24 per cent. { 

the price falling as low as 78}. Heavy liquidatio: 
taking place from some quarter, and was believed to t 
account of Birkbeck Bank. On Wednesday the 
Se a ara °% dis, ceased, and it was definitely stated later that‘ the } 
BO) Gays ccccccccccce 8 i realisations in connection with an important liquidation 
TD: tiessrenadae” ae Bai ea ie oe aa 2 ceased.’ The market, relieved from this depressing influ 
| eee i isa ha was favourably affected by the abnormal ease of 
EDD ws téescsccesen Se money market. Banks and discount houses were belie. 

be buyers of Consols later in the week, while the Govern: 

broker was in evidence on Thursday and Friday. A 

sult, prices in the gilt-edged market rose, and prices 
higher on balance, C ving risen }, Irish Land 
India Stock 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
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LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque"’ ¢ change. seo Se 
German sh 


New \ 


xin 


“ys 


} 
.. 20m 45 


Do 3”, red. 1948 804 
Met. Water Bd.3 »B 824 


Foreign Government 


3h 


India 34°, red. 1931 933 $3 933 42 933 43 


50} ; Be 
824 34 824 


Stock.—Th 


market was 


. $1,865 teresting 


except for the animation of Guatemala bo: 
due to the announcement that provisional terms for 
NOTICES. settlement of debt had been offered to bondholders on b 

de : _ | ofthe Government. Peruvian Corporations were also fa 
ta Alrica, Limited, have estav- | active, being in good demand throughout the week. Pr 


midway between Stan 


; tan 
serTton 


is situated nine ies 
main railway line betwee: 


branch, W. Australia, 


: 
been 


latest closing prices, &c., of som 


fe = 


ng Tau eae Sad aoe oe 


Raat Si Ne OS OENSS: 


ai 
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abionianal 


sie ew acne. ean 


age 


pei oh wea 


tae tation about | Castro’s supposed return to Venezuela had a depressing ef! 
ee ee ee Se ee | ee European bonds showed a little gene ral improve ment. 
a lk a emer aL tec ns ae mid-week there was a rise in Portuguese hrees. W 
W., Australia. was opened asa br inch ¢ he ce een regard to Peruvians there has been some talk of a cate l 
of Mr FW. T wick sce iia anata ca pet of } per cent. more for the year ende d June 3 = 
Dondlakine ~ a aa re 1909 )- 10. The lists forthe P ersian Loan,issued on Thur 
ee ae " = ie nie 1 closed, Dut the issue is stated to have 
ies ao ae ao b pr a argely in the hands of the underwriters. 
June 12, 1911. las The foll wing are the 
The Bank of — isia have opened hat South the leading stocks :— — —~ a 
Grafton, New Sout! W ales. as t week ee Rise sa ro 
ast week. To-day. or Fall. June 28.J 
It is ant ceiaaeae lat Mr Morgan y Williams, of see 1886 ws voces +» 3030 «. + ++ 1045 
Swansea, has re tired from the board of the Metropolitan aeeaien ‘ "1892 : Te ae ge a a ade wn" 
Bank (of England and Wales), Limited, by reason of increas- | Chilian 44 . aol .. 95) 
ing years and failing health, and that the Right Hon. Lord neieok : aig 3°) Bds.’ 96 % = fe Ay a ' 
Glantawe, who has for many years been a director, has | Egyptian 4%, Unified Debt .... ~ a ws + 1004 
succeeded Mr Williams as deputy-chairman. French 3° bien seins . : oo Bae we we SY 
The Imperial Ottoman Bank announce that a branch of the Sos Maaaache ae Sa ye a wa deg ee * 
bank has recently been opened at Rhodes, Asia Minor. Hung ca - “ an 


garian 4%, Gola Rentes .... fe ++ 946 
Italian 33%, Rentes ............ . —_ ee 
| Japanese 4%, Sterling .......... Ph es 91 nw -- 95 
Do 44% Sterling ...... So wee ie. |) aes 
Do 4%. 1910 .... a0 les h.. C04 .. 
Mexican Conv., 1899 .... ae | - . 10 
Peruviar I 


STOCK EXCHANGE SETTLING DAYS Portuguese (New) re es ee i ae 
Russian, Ser. [1., 4% . 


94x .. 95 wala be W .. 
TICKET dcesiitaniet. Do 5%. ereswas 1 nn Lone - be 1044 i 
July 27. July 2 Spanish 4%, Seal or i + 94 -- 
Consols, August 2. Tucvi-h 4% Unified............ Mh. Qh we oe we Be 
Uraguay 33’ 77 ‘a 76@ oe 763 .. 
Vente Zue1a Oo 593x .* 574 1g. - 61 
British Railways. The happy termination of the st: 
in Manchester had a favourable effect on the prices of Hot 
Saline ak tae hich } lulled ; Rails. The general outlook was much brighter. The 
eeling listlessness which has d spect 101 sols 1 
felt the effect of = = ich heli, : 7 ae ae ment passed off quietly, with easy contango kates ruse. 
t th »¢ tf ( "ar 1c mone > t'a cr > \r ne SITY f ' sp » 
l ot realisations believed to be on account of the | the new account was opened under much brighter cond 


pra ee eae 


THE STOCK MARKETS. 


cata eet OAL LILLE TT 
Bee 


oe mae 


The extraordinary cheapness of money, which has become 
prac tically unlendable this week, reacte ‘d Save ira! ably on the 
stock markets. The account passed off very quietly, bu 
business was very slack, the heat wave giving a- general | 
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prevailed for some time past. The approach of | 
arly dividend announcements, any of which will | ’ 
iyring the current account, gave rise to a renewal 
‘ive interest, as increased distributigns are confi- 
nected. Prices rose and the week closed with 
- every stock higher. Metropolitans were in denfand 
of the week, and closed 24 points up. Traffic 
considered satisfactory when allowance had 
for the effect of the shipping strike on business. 
e Brighton increase of £2,193, which had a good 
senger stocks. Great Westerns were a tavourite 
f the week, and are 2 points up on balance. 
returns of seventeen principal English and Irish 
an increase of {21,146, equal to 1.1 per cent., for 
compared with the corresponding 


g week last 


three principal Scotch lines show an increase of 
il to 3.3 per cent. Forthe past half-year the 
i Irish lines show anincrease ot / 1,260,226, « jual 


nt.. while the Scotch lines for th present half-year 


. p } + - 
rease of £30,001, equal to o per cent. The 
ilculated from February ist, while the | lish 
' companies commence a new half-year from 
C i are the latest closing prices of the more im. 
as compared with last week's prices 
“* Mak uy 
( ng Prices ] Prices. — 
las I< iAay ra 
854 864 8 57 
ry i iz i 7 ] 
i S32 : : th 
72% 74 
rred 53 4 l 
1283 1303 ] ] 
¥ I 9 ] + ra) 
105 108 23 7 
iry l¢ 16+) 3 lia } 
9) 924 i 2 
f, S54 858 
we r 1433 14 4 2 145 444 
142 142 14 4 +3 
47 494 , 17 ; 
27 Ig + i 8 28+ 
63+ f ~ 63 * 


7 
+ 
~~ 
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Ty 234 Oe oe : 302 
1324. li«wwS CS le 1334 ] 
34g Ct 553 + 1g 5 14 


Inc. Bd 6f bs ae 68 


American Railways.—The American market was very 
ek. There was a certain amount of speculati: 


ntinental account, but business was never very 
ialcrop report was much discussed, as it 
yme quarters that conditions were really more 
than the Government report made out, asa c 
nt of rain had fallen in the wheat district 
pilation. The Steel Corporation figures relati 
d orders were received favourabl In spite of 
lack of business prices were firm, and clos¢ 


ligher, probably owing to the stimulus given to all 
1e stock markets by the cheapness of money. 
The ving are the latest closing prices, &c., of the most 
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1923 1934 l 1934 
; a 8l¢ Bla + + 814 82 
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; eetinue 36 ia 37 2 Gen a 7 
Ii’ . . . Ls aaiusd ‘ 
Foreign and Colonial Railways.—In this market 
ida rhaps, showed the most interesting movements, | 
xy recovered from the effects of the Morocco 
ire 


buy back the stock it parted with last week, 
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Ca 1¢ stock finished at 2484, or 2} better than on 
“AUT nd on Thursday rose to 250. N twithstanding 
return fell short of expectations, showing an 
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from day to day, and some profit-taking had d hardly any effect 
on the price. A number of other Broken Hill shares have 
been in request. Copper shares have been fairly quiet, but 
Mount Elliotts were in demand on the latest dividend 
| declaration. Great Cobars have also been supported. Tin 
shares have been fairly firm, particularly Tronohs and Dol- 
| coaths, but the former weakened a little later in the week. 
Russian shares have been in demand on French account, 
| Lenas having been supported. Esperanzas have been favour: | 
| ably influenced by the latest news trom the mine. 


South African. 

















| Closing Prices,Rise Closing Prices, Rise 
\} Transvaal Last To- or Last To- or 
| Gold Mines, week. day. Fall. week, day. Fall. 
| Apex .. .. 2fs.. 2¢a..+ & | Deep Lever (Con.) _ : 

+ Aurora Wes t Unitec AS. 48.. .. RobinsonDeep(New) 2% oo 208... tm 
Bantjes Consolidtd. 14 .. la... + fn Rese Deep ........ SR .- 3t4.. + ts 
‘| Brakpan .. 244.. 2¢8..4+ & Simmer & Jack East ee y+ & 
\| ci ity and Suburban OS... Bice. oe | Simmer Deep ...0-< whe. fice oe 

Consold. Langlaagte 3 .. iw co. | VR EIYK cnccsccace fhe. fs-- 
|c nsold. Main Reef l¢x.. lg¢g.. .- | Village Deep 2... 2ey..+ te 

Durban Roodepoort 2gx.. 2g... .-  Witwaters rnd Deep 44... 4e-. 

HE ast Rand Pr Pe «» 443... 448..— fm 
1} Ferreira..... wake 6} -- 64 se oes Rhodesian. 

TE éinbereiian ee 4.. lay... t+ 8 — 5 Boe yo 
| zinsberg . kk... t.+ sf +e = pe is-- : a” 
| Gien reairn Main Ré eef TR» thes ** | British SA ( hartd. 113 : lis. . 4 + 
|| G Lydenburg 2@.. 2fh--+ 8 19 5%, Mort. Deb. 108 ..108 .. .. 

Goch (New cease lf. ly. Bucks Reef pnw lB i i a 
|| Her t (New) +8 a: Chicago-Gaika ne LS. Z..+ dy 
| Ju €€ ... Bang a 5. Eldorado Banket wo Sds.. eSgheo-t dh 
; jt Impers sade le ee ly-.+ tn Enterprise 1} 7 San jem ey 
| Klei niein Ne Vv) l? 24..+ 2 : eo , 205 7 
1} te 713 93 > Gian it Mines ated wien Sh .. 2GRx.. op 
‘night psoas ie os Eo Giobeand Pheenix.. 2¢4.. 244x. 
|| Lancaster West.... a. B6s oe SQMUBD ‘necnncnnces Sc ae 
1 | Langlaag 7 I ate.. 2th.. 2k -.— te MashonalandAgncy. i: se -<s 
‘hr mccamegaenathadt rene ye a: 4 -- mi New Rhodesia tee Bee ** 
i| May Con idated.. l¢@.. le-- . Rhodesia C seine s , ‘g serail 
| Meyer and Charlton 44.. 4k... nodewia VOppes .- F8-° f°" & 
4. 4 Le : Do E: pi. & Devt. 2e ° 2th-- + os 
| Modderfontein .... 123 .. l2gh..+ Selukw aA 14 5 * — | 
ix } 7. . we G A wccece td-- ee 3 
| Primesse (iewi.... 0. Me Fe encase. Sf. ALCS 9 

. s ; Tangany ikat oncess. 428 .. 494..+ ay 
| Princess Estate .... 1 ..  $8-.— te yyy sughby Cons 3 
} Randfc ntein Central 138... le — Z E iain 7. lds. a 
| Randfontein Estates 253.. 2d5-. «- es ee oe ee ae 
) Rietfontein (New)... §.. @.. «- 

NRO écevcvescn. Th ow TE ve” t Land, Diamond, &c. 

Roodepoort United 14.. 14... . Anglo-French Expl. la&.. Ilgy..+ 
| Salisbury .......... ne 4 ..— ge Central Mining 
| Sheba. . ean een tn TH:> Investmer 123 + 4 
| Simmer & JackProp. 14... l4.. Cons. Gol 453 442. a 
| Springs Mines...... 4 = Do € Or 14x + dy 
| Teansvanl Gold.... 3 .. 3. . Do 54 -1C3x ..105 : 

SD NET vsscce enue 44... fh. De Beers ete Ee ee oe 
| Van Ryn 4en.. 4x. DG: POE. .ossccnen Ge 00. +2 
| Village Mai n Reef. 33 33 Do 44% Exp.Deb.102x ..102 .. .. 
|} Vogelstruis . out aes. as Exploration........ R.. +4..4+ 2% 
| West Rand Cons. .. Bs as & ..+ d& | Gen. Mng.&Finance 1... 12 ..+ ¢ 
| Wolhuter Gold .... 1}... 14.. .. |Goerz(A.) & Co. d ec gs 
| Worcester . “ett if ve # Henderson's Trnsvl. a or 
SM i. Seas, bees | RIES: dik 
| Deep Levels. Jagersfontein (New) 73 74... + ¢ 
| Johnnsbrg.Cons,In. 19... Ildy..— ds 
| Cinderella Cons. .. l#.. 1B.. .. Do Bstete ..s%- ass 6aee 
| City Deey suena Soe SS # Mozambiq l¢y..  lab.. + 

Crown Mines Tte.. Tea. & New Afri Pas SS 

Du ct an R poort lg. Bin .. |New Vaal River 

Fe elra Veep.. 3; 34 + ¢ Diamor . a j : 

1} Ge ident s 3 3¢n..+ ¢e Oceana Consolidtd ‘ ts 
+} Jupiter ‘ gs ¢a..+ ¢ Premier (Transvaal) 

| Knight's \tra et teat Ni eae Deterred ........ Tdy.. 648..— 4 

Knight’s Deep 2% .. 248..4 dy| Roberts Victor .... 19 .. 1g ..% & 
| ModderfonteinDeep lg... la ee |S. A. Gold Trust .. 2% .. 249..4 & 
| Nourse Min 24... 28 ..—% | TransvaalCoalTrust 1{§.. l¢a.. .. 
| Rand Collieries on + ¢, Transvaal Consolid. 1g .. 1¢8..4+ 2 
| Rand M 748 744..% Trans. Est. & Devt. gy... fee - 
| 
West African. 
| Closing Prices. Rise Closing Prices. Rise 
| = ast To- or Last To- or 
ek. day Fall week. day. Fall, 
| Abbontiakoon...... 3 .+ dy Gold Coast Amalgd. 13... 148..+ 
| Abosso cekde 3 -. lgy..+ ey Prestea Block “A lg... 148..+ de 
|} Ashanti Gx d 145 a Taquah Mining and 
| Broomassie ........ A. See Exploration...... 1g .. 1y..+ ds 
Champ’n NigeriaTin Aex.. .. | Tin Areas ofNigeria 4 .. ae 
; Cinnamon Bippo .. 4... 2 .. .. United Exploration ¥.. fs: 
| Fanti Consolidated. § .. (.2..4+ & Wassau............ Son Bem “a 
| Fanti Mines........ - f+ & 
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West Australian. 


| Closing Prices, Rise Clo sing Prices. Rise 
| Last To- or | Last To- or 
\] : “s week, day. Fall. week, day. Fall. 
Associated Gold.... 2. 43..+ dy) Ivanhoe Gold Corp. 6% .. 6;%..— 
| Assi ciatedN. Blocks 2 has z a oa Kalgurli oi ; 7 3é ., te 
| Gld. Herseshoe Est. S¢y.. 3a.. .. | Lake View Consols AS. --+ dy 
Great Boulder Prop. e#.. soot da | Sons of Gwalia .... 143x.. ia. 3 ay 
| Great Boulder Per, fy. fy-- +. j South Kalgurli .... ee ee 
|| Great Fingall Cons. §.. & .. o- ‘ 
Copper and Miscellaneous. 
| 
Closing Prices. Rise Closing Prices, Rise 
| Last To- or Last To- or 
| week, day. Fall. week, day. Fall, 
| Anaconda coe 8ry.. 8e.. .. | Lena Goldfields. 43... SB ..4 3 
— va Copper.... lve.. 18 ..+ gy) Mason & Barry SE in oll nee 
iseis Ti RD veceiees = a Mexico of El Oro .. Tax... Th ..+ 4 
| Br tish Broken Hill 154.. 2g5..+ ya! Mount Lyell (£3) .. lgy.. 143..— 
Breken Hill Prop... 2d¢y.. 2the..+ #| Mount Morgan .... 248.. 2¢8.. .. 
|) Butters Salvador .. 28... 29 ..+ % | Mysore (10s) ...... eS ee 
| Ca P tach MOE lak... 148 : Nundydroog ...... . ee Ae 
| Cape a ad oe ee 64x..+ ge ee .. 8h..t+ by 
\| ¢ hamp Reet ...6 Os “ERY + Pe BUN. sdaacass ) a | 
|| Dol lcoath Tin ...... ldy.. gh..+4 ge| Rio Tinto .......... 684 .. 69$ ..+ 3 
boli ppahadlie LEE een” ee. Ae Siberian Prop. os Bg a: - 
| Esperanza ........ 14 .. 1¢§x..+ 4 | Spassky Copper.... Sfex-. Std..+ 2 
Great Cobar 343 Saece &. | TROTSS 520002000000 on 2c Oe aco 
|| Kinta Ti 2fe.. 2fe.0+ § | Waihi.............. 5t .- Sth..— os 
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| Crushed. | 
’ | Sa | 7. D 
MINE. Sas | S 
imal.) 5 | Mil. | §3 | Total 
ES | 5S 
Ozs. Ozs. Oxzs. 
DUO cc isancdeecens' 7,152; 4,050)(V) £6,312)(V) £5,588) (V ) £9,900 
Broomassie Mines...... 2,560) 1,714) V Es 6,919)(V) 15) 7,074 
Ducks Ment -s..61 nes oss S75; .. | eo 548 
Charterland and General cane y oa 
Exploration ........ 1,434, .. |\(V) £2,503(V) £459)(V) £2,962 (1 
Consolidated Gold Fields ' | 
of New Zealand— ; 
Progress Mines ...... 3,856; .. | on ee V) £5.37) 
Wealth of Nations....| 2,607, .. oe | ee (V) £5,0% 
Blackwater .........- 4,208! .. a | - (V) £8,402 
Eldorado Banket ...... 7,391 3,371} 830\(V) £17,870 
El Oro Mining...... «.. 31,300 (| V) $208240) ee ti 
eS ara er ee 1,090) 144 1,234 
Globe and Phcenix...... 6,501; .. | 9,138) 1,263; 10,401 
Golden Horseshoe Es- ; 
EEE IE ree 21,802 .. 8,216 ae V)£34,890 
Great Boulder Persever ' 
ee Re ore 19,766: .. 5,554 oe 
Great Boulder No. 1.... 1,807 631} “ 
Great Boulder Proprie- : 
CEG sc cindeeeoegaese 99535 ee | e- 13,392 
Great F ingall . asa cae ..- 10,383 1,696! 2,407 4,103 
RIGAGIIEER <s cctcesesnescene 5,030 ee ee et 
Hay Gold Mining ...... 3,094 os os = 
t IVGRROS sscdnss cee S6ee0e 19,310 2,657| 6,777)(V) £40,094 
RRMNMEEE 5.:sdaccdteccsses 10,790 o« ee si 
FammoeRela . 6.ccescsecses 8,839 ° ee ee 
Mexico Mines of El Oro, 11,620} (, V) $126,360! 
Mills’ Day Dawn United | 
(two weeks) ..... ae | ** ° | 
New Brilliant Freeholds | 
(two weeks) ........ 782; .. ee ° | 
New Chuquitambo...... } 1,900) .. oe ° 
North Kalgurli ........ 1,043, .. ee 61 
Oroya Black Range 4,500 2,132 ‘ 
Penhalonga ......see4- 5.800 1,169 V) £6,724 | 
Pige s PORK .ccctsccesee 2,750 686 260(V) £3.971 
Prestea Block A........ 11,515 V)£16,147(V) £5,356 (V) £21.50 
MOG i ianosesiccchues 3,700 os ee 1,181 
Rhodesian Corporation..| 1,080, .. 630 706 1.335 
Rhodesia Farvic Mine .. 800 348 723 1, 
Sons of Gwalia ........ 14,015 3,517 2,254 5 771 \ 
8 ath oo. eee 9,320 se ae V) £11,704 
POO 5c cecsaes 4en0sde 7,700} .. ((V)$34,500 (V)$39,500 
Wanderer (Selukwe).... - | 18,000 ic 1,936 


| Average 
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CRUSHING RETURNS. 





_ (For last calendar month except where otherwise stated 
| ons. 

















Gold Recovered. 


DIVIDEND ANNOUNCEMENTS. 


Company. 


UN. scnsccsacenad 
Baltimore and Ohio Rail- 
Bank of Athens ..ccesecse: 
Bank of Burmah 
Bank of Hgypt...ccccccccees 
Bank of Liverpool.......... 
Bournemouth and _ Poole 
Electricity Supply Co... 
Bristol Brewery, 
OG SR, “ini ccsienonsns 
City & South London Rlwy 
Direct United States Cable 
Dundee, Perth, and London 
Shipping 
Edinbu gh Rubber 
DORORNT § ccccdeccscesse 
Freeman, Hardy, ‘and Willis 
Grand Central (¢ ‘eylon) tub- 
go ree 
Guaranty Trust Company of 
ROW BOE cc cen ds dasnven 
Hong-Kong and Shanghai 
Banking Corporation 
Imperial Bank of Canada .. 
SOR BIS .. 0 kcskcdcceeaese 
Koffyfontein Mines ........ 
Linggi Plantations 
Lloyd and Yorath 
L. P. Johannessen 
SsGE GNU éhccsacscnces 
London Bank of Mexico and 
South America.......... 
Manchester and Liverpool 
District Banking........ 
Mexican Southern Railway 
Mexico Tramways Co.. 
Mount Elliots. .....cccccecss 
Munster and Leinster Bank 
Nation al Provincial Bank of 
PY ae ere 
North Easte rn Banking Co. 
Patent Enamel Co.......... 
Pes _" r Land and Minera! 
De ceocscesecseseseeeser 
Prudential Mortgage Co.. 
Regent's Canal and Dock . 
Scottish American Invest. 
MONE .cicvesdvccccecces 
Sheffield Banking Co. ...... 
Shelford Rubber Estate . 
The National Bank ........ 
Union Bank of Australia.. 
United River Plate Tele- 
phone Co, .....0. ecceses 
Welford and Sons .......... 
Wilts and Dorset Bank 


Georges 


Dividend % per 
Annum. 


Period. To 


Interim) Final. 


Half year|\June 30 
Half Year June 30 
Half "year Dec. 31 
Half year|\June 30) 
Half year|June 20) 
Half year June 30 
Half year June X| 
Half year June 30 

Year June SC} 


Half year 


‘Half year 


Half year) June x! 


- Half year June 30 


Quarter July 31 
Half year May 31) 


Quarter 

Half year ee 
Year | 

Half year June 


Half year June 


30 
xX 
Half year June 30 
Half year June 50 
Quarter June 0 


Half year June 30 


Half year June 30 
Half year June SO 
Half year 


Half year! 
Year oe 
. Halt year; .. | 


Half year|June 30) 
Half year June 20) 


. Half Year! June 30; 
Half year|June ww 


Half year|June 30) 
Half year\July 2}, 


.. Half year'June 20) 
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_____ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
i Net 
Frofit 

. |Balance After Amount 

Period from Pay- | Avail- Dividend. 

Ending. Last (ment of! able for Casried to 

’ Account. Deben- | Distri- Ordinary. Prefce. Reserve, Balance 

fone ution ‘ ee Deprecia Forward 
Interest Rate. Amount. Amount.) “02, «c 


Appropriation Corresponding 
Period Last Year 
Company. 


Net Divi- 


Profit. dend 


— BANKS. £ £ £ £ : ; ' j 
Ban f I iverpool ebecceocss] GURNOSU 39,427 236,386 275,813 14 191,750 ee 39. 00¢ 4 . 063 196 OF 1 

Relfast Discount ...-eseeseee June 30 386 100 486 5 239 al "100 ce 196 ~ ; 

Crompton and Evans Union..| June 30 5,488 52,888 56,376 183 46,875 .. 6,000 3,501 52,010 18% 

Fondon City & Midland Bank, June 30* | 102,301 394,666 496,967 18 359,031 25,000 112936 387530 18° 

und Provincial Bank) June 30* 22,729 100,363 123,092 18 72,00 3 708 - - 387,53¢ is 

Manchester and County Bank June 30* 23,772 92659 116431 15 75,077 san a a 

24 Manchester and Liverpool . 90 

40) District ..seceeesseeeeee| June SO* | 10,987 183,386! 194,373 174 | 165900 .. 10,000 18.473 1843 173 
4) National Bank ..ee+e-eeee-| Jume 30”; 22,053 101.640 123.693 11 17687, 25000 21096 89333 12 
34 National Discount Co. ....... Jume 30°, 19,895 52662 72,557 10 12,333). 10,000 20.224 52664 10 
= ount of London .. June 30* 76,616 62,103 138,719 12 45000 .. 15000 78719 67 R58 a 
London and Smiths June 30° | 167,382 248,869 416,251 12 200673 .. “ 215,578 257,366 11 








mr COMPANIES. 
\merican Thread........e+--| Mar. 31 154,754 240,666 3 
Apollinaris and Johannis ....' Mar. 31 20,660 130,770 1 
,ystralian Agricultural ......| Dec. 31 6,600 90,069 


0 10 111,600 50,534 62,000 171,286 350,50( 15 
430 ; 5 59,500 59,500 10,000, 22,430 100,45 3 
9 £4 ps. 80,00¢ a 10,000 6,669 104,670 £4 p.s. 


ww 












Ba Johnston’s Brewery, Mar. 31 1,763 16,834 97 & 8,800 ~ 7,000 2.797 13.777 7 
00g Bambrakelly (Ceylon) Tea and 
294 Rubber .ccccccassccccee! Mae. an 125 3,142 3,267 i 2,713| .. 247 307 2.04 
3 British Empire Trust........| April 350 6,139 57,051 63,190 7 7,000 20,000 30,000 6,190 55,94] 
; C. Arthur Pearson ...... eoee}| May Sl 15,285 36,032 51,317 10 15,000 13,750 5.0 17.567 38.858 10 
: Construction Co.....| May 31 6,416 20,042 26,458 24 5,605 4,395 10,327 6,131 7,1 ni 
1: Sewing Cotton ......| Mar. 31 92,000 238,545 330.545 10 100,000 50,00 80,000: 100,545 346,3¢ 10 
elly Ironand Coal ....; May 3l 2,228 19,669 21,897 10 9 888 6,59 a 417 25.758 10 
Lovell! and Christmas........| June 30 29,589 48915 78,504 7 20,470, 25,425 ~ 32,609 52,615 7 
Prudential Mortgage ........| Mar. 31 5,143 4,387 9,530 5 4.062 % a 5 462 1169 
9 Raphael Tuck and Sons......| April 30 4915 32,106 37,021 6 15,000, 13,750 2,500 5,771 30,15 6 
5 Sspong Rubber and Tobacco..| Dec. 31 (Dr. 4,380 Dr. 159 Dr. 4,489 wa i as - Dr. 4,68 7 
Scottish American Mortgage..| May 31 8,847 85.108 93,955 10 £0,000 10,934 15,000 8 02) 76,728 10 
7 S. Hoffnung and Co, ...... --| Mar. 31 5,317 68,748 74,065 15 22,500 26,250 20,000 S502 57,081 
527 nited River Plate Telephone; Mar. 31 4,633 104,843 109,476 8 69,083 10,000 25,000 5.39 oi 
* Half-year. 
ANALYSIS OF BALANCE-SHEETS. | NATIONAL DISCOUN? 
a | LIABILITIES ASSETS 
| Al int. Inc. or Dec An nt. Ine.or Dee 
LONDON AND PROVINCIAL BANK £ £ s ¢ 
: _— Capital .... 816,665 .. Cast eee 405,242 113,6/ 
5 June 30, 1911. Reserve fund 460,000 .. + 20,090 1 tment +76, 5é 445,068 
- LIABILITIES. ASSETS, Deposits, «c. 14,297,432 .. — 1,182,747 | Loans 1,279,391 .. — 468,557 
cz Amount. Inc. or Dec Amount Inc. or Dee, | Bilis redis B 
: £ z £ £ yunted .. 5,565,749 548,797 counted $,993,2] 
- Capit coe 800,000 .. a RE. atencdaues 2,296,576 .. + 270,439 | Rebate .... 140,535 435 | Interest, & 118,729 0 
Res i -- 1,500,000 .. + 15,000) At call, &c. .... 2,200,000 + 500,000 | Profit & loss 62,557 .. + 1,472 ‘'P iene ' 
4 .. 17,026,824 .. +850,304 Consols.... 1,997,760 .. - 57,854 - “ - . . 
Profit and logs 123,092 .. 25,758 India and other APOLLINARIS AND JOHANNIS 
Colonial stks, 871,547... 28,647 | March 31, 191]. 
Council stocks 491,405. 11,000 LIABILITIES 
Railway and ‘ J ont ; 1, 
other stocks.. 1,169,374 .. + 7,517 — ee oe ma 
Loans, &c. ....10,237,419 .. + 152,378 - - - . 
Premises eoeaee 235,837 .. + 8,755 1.190.0% ; ; > 
LONDON CITY AND MIDLAND BANK ican ~eonaae ' 
June DO, 1911 Deb. int. a 17,00 
f LIABILITIES. ASSETS ‘icc, aun a. 
: Amount. Inc. or Dec, Amount Inc. or Dee Reserv "140,000 . 
£ 4 & £ Profit and los 7,880 .. + 11,77 
&pita id Cash, &c. .... 11,876,632 .. 815,413 
if 5,982,237 .. os Money at cal! ; BRITISH EMPIRE TRUST 
men . 3,590,314 .. “ KC. 6.2004 10,976,737 .. + 2,012,337 | ‘oath th See 
at 359,031 .. Investments.. 8,770,002 .. 227,505 os ; a 
ss 112.9% .. — 70,503 Bills of ex | LIABILITIES. AS 
eng, Kc., change .... 6,528,169 .. 32,092 Amount. Inc. or De¢ A D 
4 - 74,590,265 .. + 2,926,814 | Advances, &c. 42,616,027 .. + 1,823,099 : ae ae , sou aids 
7 5,515,682 .. + 1,265,698 Acceptances. 5,315,682 .. + 1,265,698 | Fre! ra a TU IAN «6 4 2 23,0% - FiO } 
Premises .... 1,883,217 .. + Ht De i i A), A S vs 
Reserves 100,00 + 3,0 Ar % 3 
UNION OF LONDON AND SMITHS Sundry « r 76,280 + 4 ‘ 8 
June 30, 1911. Trust fands .... 119.740 .. —413,214 
LIABILITIES. ASSETS. Profit and loss 19,690 .. 5,801 
Amount. Inc. or Dec. Amount. Inc, or De LOCHGELLY IRON AND COAL COMPANY. 
n.. a £ £ £ May 31, 1911 
a - 3,554,785 .. <a Cash in hand .. 3,151,300 .. 10,444 May ol, suit aah 
} — -- 1,150,000 .. a At bank........ 3,275,422 .. 83,855 | LIABILITIES ASSETS. _ 
a : Cts. .26,122,743 .. + 55.C0O7 Money at call.. 8,946,266 .. + 709.305 | Amount. Inc. tr De A 3 or Dee. 
Foy nts..14,855,130 .. +1,196,254' Investments .. 6,930,410 .. -+ 102.589 = 2 ; Pe . 
’ "§ oe Billsdiscounted 6,362,429 .. + 634,839 | Cum. pref.shar 140,000... .. Plant 12,759 .. 3 
Tenctttesescee 3,377,525 .. — 104,747 Loans, &c. ....16,452,453 .. — 40,784 | Ord. shares 210,000 Senki aan” 5 Saad 
“me tS. 14,202 .. + 2,468 Acceptances .. 3,377,525 .. 104,747 | Debenture loa $4,300 .. é stor sees 10,221 + 2,094 
Ry ; 625,293 .. + 71,503 Indorsements.. ee 2,468 | Temporary ... 2,450 .. 1,050 Sundry debtors. 90,595 .. 0,087 
Profi +» 42,425 .. 3,806 Premises ...,.. 1,505,505 .. + 51,527 | Sundry credit 36,070 .. + 5,390 Cash......... 21 -— 4,239 
. ne loss 416,252 .. — 17,264, Other assets.... i - 3,869] Reserve acct..... se 000 .. : 
| Profit and loss .. 13,657 .. — 18 
AMERICAN THREAD COMPANY. RAPHAEL TUCK AND SONS 
March 31, 1911. April 30, 1911 
LIABILITIES. ASSETS. LIABILITIES ASSETS. =r 
Amount. Ine. or Dec. Amount. Inc. or Dec. Amount. Inc. or Di ‘ \r — ne, " ‘ 
Capit & 2 & & 8 - hold vr 77.102 1.652 
api A : 2,126,698 .. : Properties...... 3,084,076 .. + 53,571 | Pref. shares .... 250,000 * ** L — , prCp- 50a « oa e 
j Int g nds 1,240,000 .. be Payments foi Ord. shares .... 250 000 ; . - Origin als x : a “ 1,748 
iy anel, additions .... 37,337 .. + 10,269 | Creditors.. 17,705 .. — 1,691 Debtors **  68'949 | 12.025 | 
Crease +» 14642... + 1,210 Stocks.......... 1,233,992 .. — 177,165 | Cap. reserve ....  _ 8845s: iol toe aa. . ae 
Fire ine wc icct 224,043 .. — 235,719 Debtors ........ 246,210 .. — 18,504} Div. reserve 2500 1... | Inv. of ‘div. res.. 34596 .. "906 | 
Denresemtve = AB. + GIS ij Cush ..cscccece 73,159 .. 15,730 | Gen. reserve .... 53900.. «. ee eee Se 14.328 
Starke “ton ., 731,475 .. + 65,730 Investments.... 64,885 .. + 3,164) Profit and loss.. 21,60% .. + 5,556 —_ teens 58°38 0 + a 
] Profit ana ints 82,000 .- + 62,000 Insurance ...... 6,886 .. — Lert | ea 902 | 
1S ay loss = +886 ite 39,268 Jp) - ’ e« ee | 


amen a 
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ENGLISH SEWING COTTON. | previous records. The balance brought forward was £20,660, ang 
March 31, 1911. the net profits for the year ended March 31, I9IT, amounted tp | 
ba , ; | £164,770, together £185,430. The directors recommend a | 

et titties | , Inc. or Dec, | dividend of 3 per cent. on the ordinary shares, absorbing /; 

ie endgemieed i? meg | and making a total distribution of 5 per cent. for the year 
Pref. shares .... 1,000,000 .. .. | Properties .... 2,433,628 .. + 29,110 | further recommend that £10,000 be placed to reserve fund, 
See enee non+ See > oe nies RE se 62.6%) | will then amount to £150,000, and that the sum of /2 
Creditors. ..... 87016 _. — 33581| Debtors ........ 184273 .. + 13,389 | carried forward. A further sum of £12,099, representing a 
Americ’n Thread _ | Investments ... 280,967 .. + 31,328 of capital on shares held by the company in another compan 

pcan «A t 3B] Cah aicag SM + MI | been carried to capital eunpense sccomst 
a none —— Se an anon ne - a 137,438 ARIZONA COPPER.—The directors of the company repor 
serve VU os Dy eb, trustees .. S1ID oe .* 


Div. reserve .... 125,000 .. + 80,000 | subject to final adjustment, the free profits for the half-, 
Rtock reserve .. 25,000 .. + 25,000 | March 31, 19tt, including {11,135 brought forward, amount 
Profit and loss... 280,545 .. — 71,455 i : ‘ : : 
| £146,622. The directors have resolved to pay an interim diy 
| of rs 3d per share, free of tax, on the ordinary shares, lea 
| balance of £39,363 to be carried forward towards meeting 


#) o I ce amd KR ¢ | expenditure and contingencies. 
t 4 ports. | BRITISH EMPIRE TRUST.—The report for the year 
| April 30th last states that for the twelve months to April 3 
BANKING COMPANIES | the profits were equal approximately to ty per cent. on the 


- | and amounted to £59,638, to which add the balance brought for 
BANK OF NEW SOUTH WALES. —The report for the half-year | ward of £6,139 and the premium on the new issue of preferr 


ended March 31, 1911, states that the net profits for the half-year | ordinary shares, £1,875, together £67,652. From this th: 
| amount to £204,372, to which has to be added the undivided | pave transferred to reserve fund £30,000, and have written 
balance from the last half-year of £57,342, giving a total sum avail- | balance of expense of issuing preferred ordinary shares, /, 
201,715, which the directors recommend to | and have written off the cost of office furniture, &c., £41 I 
be dealt with as follows:—Payment of a dividend at the rate of 10 | directors now recommend a final dividend of 7 per cent. per ar 
|| per cent. per annum, amounting to £143,457; payment of interest | on the deferred ordinary shares, making 7 per cent. for the \ 
|| at 5 per cent. to March 31, 1911, on capital paid in advance on | leaving a balance to be carried forward of £6,189. The r 
other ae the porvighnome te oe £2,879 ; and genre ~— | now stands at £100,000. : 
| reserve Vy £53,205, leaving a Dd nce oO be carried forw Oo ¢ 
“ Se "i. cosa bas been oe ae up to Caane hen Riches BRITISH NORTH BORNEO.—The report of the company t 
‘| the half-vear. 7 | year ended December 31, 1910, states that the total receipts { 
HALIFAX JOINT-STOCK BANKING.—In accordance with a reso- | Year On revenue account amounted to £247,559, compr 
lution passed by the shareholders on June 7th, and duly confirmed £221,284 in Borneo and £26,275 in London. The expendi! 
| on the 26th, the name of this company, on and after Thursday, the dete amounted to £95,107 8 Sevenee Grooust se mney 
July 13th, will be changed to West Yorkshire Bank, Limited. ' | £9,809 for home expenses. Revenue account for the year s 


wiance 


sh sarcasm at a 
av-pomre tion 
ao 
nina eingesie iinecnn seme aS 


| able for distribution of £ 


; , credit balance of £142,642. This sum has been added 
he report for the -vear | x , : 

| LONDON AND PROVINCIAL BANK The report for the half-year balance brought from last balance-sheet, and after ded 

| ended June 30, 1911, states that the gross profit for the half-year, | various items and transferring {50,000 to reserve for continge 

| after making provision for bad and doubtful there remains a credit balance of £184,464, out of wh 


court recommend the payment of a dividend of 5 per cent. 
| amount brought forward, is £377,695, and after deducting all annum. 
|} current expenses, income-tax, 


directors’ remuneration, auditors’ CORPORATION OF WESTERN EGYPT. —The report to Noven 
fees, and interest to customer 


t : rs, there remains a balance of | 30 last, to be submitted to the meeting on the 17th inst 
£123,092. Thedirectors recommend that this amount be appro- 


ue ar : oe | that during the month of March the Chairman, in company 
priated in the following manner, namely: £72,000 to the payment eee . , 
of a dividend at the rate of 18 percent. per annum, free of income- | Mt M. F. Armstrong, again visited the company’s propertie 


tax, £3,704 to be transferred to the officers’ pension and gratuity | both were gratified to observe the generally improved condit 
fund, raising it to £200,000, leaving {47,3 


47,387 to be carried forward. | affairs optaining since their former visit in 1910. The progre 
UNION BANK OF MANCHESTER.—The report for the half-year | regard to the irrigation and cultivation of the company’s lar 


debts and con- 
tingencies and deducting rebate on bills not due, but including the 


enjed June 30th last shows a net profit of £41,780, to which must | dependent upon the water supply. The total water sup} 
be added £5,128 brought forward. A divi 


dividend is declared at the | @!! sources amounted in November, 1910, to 2,636 gallor 
rate of 124 per cent 


: : ; ‘ inute, as compared with 2,2 licens pe i ‘ 
per annum, but less income-tax, instead of free | ™™™) a a 34 68 ne Oe eS ae 
- ar as cones ae sponding period of the previous year In June, 19 
of tax, as Delore; 42,500 15 placed to premises reduction account : : Ros cae 
eo aed te ae 5 ea? ae or - | feddans ot land were in cultivation and reclaimed by irrig 
£2,000 to pension tund, £5,000 to reserve, and £5,038 is carried | ~, — hae Novem! . f e in 
cme | The position at November 30, 1910, was 1,453 eddans in 
' tion and reclaimed by irrigation. The area of land under 
INSURANCE COMPANIES. | crops was 786 feddans. 
LIAN T -The ar - 
anrnpglemimes eee (he annual report of the | |NTERNATIONAL TEA STORES.—The report for the year: 
Australian Mutual Provident Society states that the amount of | April 29, 1911, States that the net profit on the year's trad 
new business transacted during the past year in the ordinary | {122,411, to which must be added £8,048 brought forward fr 
| department once more constitutes a record, being in excess of the | the last account, making a total of £130,460. After ch 
previous year by no less than £323,373 : 


ia 
Ialic; 4 - } " . ° . 
Policies to the number of | directors’ and aadit fees, depreciating fixtures and fitti: 
19,560 were issued in this department, assuring £5,490,026, and 


-s ; : : — | £22,000, placing £15,000 to reserve account, providing for 
yielding annual premiums amounting to £176,570, the net gain in | preference dividend and an interim dividend on the } 
the amount of business in force being £2,961,540. In the industrial | shares, the balance is £27,671. It is proposed to appr 
department 21,751 policies were issued, assuring £777,740, with | £20,000 to the payment or a final dividend on the ordinary s 
annual premiums of £48,416. The claims by death in the ordinary | (making 7 per cent. for the year), and to carry forward t 
department amounted to £779,826, including £251,968 for bonus | account £7 O7t. ; ; 

ns 2 > rie = > = y > > ’ 
additions, the experience in this respect being again extremely | RAPHAEL TUCK AND SONB.—The report for the yes" © 
nortgage securities, and asum of {£9,096 was written off the value April 30, Tort, states that the trading for the year has result 
of foreclosed properties, the value of office premises being also | 4 2¢t profit of £35,107. To this has to be added the 
reduced by £19,693. The report of the actuary, Mr Richard Teece, | brought forward from last year, £4,914, making a total of /4 
Fl A., F.F.A., indicates that the policy of gradually strengthen- | After deducting directors’ fees there remains an available bala: 
ing the reserves for the liabilities has been fully maintained, and | for the year of £37,021. Further deductions are made {c: 
that the reserve of undivided profits has been increased to : ; 
{200,000. The cash surplus available for dis‘ribution in the means Cividenes paid to shareholders to January 1, 19tt, 
ordinary department amounts to £839,602, which will provide | &®¢e dividends paid to shareholders from January 1, 19 


reversionary bonuses amounting to about £1,500,000. The rate of | April 30, 1911, and an interim dividend on the ordinary shar« 
expenses in this department again show a decrease upon the 


3 4 & : the rate of 5 per cent. per annum for the half-year ended Oct 
previous year, being at the very moderate figure of 5.36 per cent avi ; : rend 
Re ae . ’ ¥ I, 1910, leaving to dispose of / 17. . recomm< 
of the year’s receipts. The rate of interest earned upon the funds 3 ? S P £17,021. The directors re 


; : | sericla ° ad a ™ far + 
remains guite satisfactory, and now stands at £4 gs 84 per cent. divide ad on the ordinary shares of , por cent. ae ——— 


In the industrial department the valuation of the policy liabilities half-year ended April 30, 1911, making, with the interim divi’ 
discloses a surplus of £17,841, and it is announced that a bonus | already paid on the ordinary shares, 6 per cent. for the 
wili be allotted to some of the industrial policies as at the close of | T@™sterring to general reserve £2,500, and leaving to be carried 
IOI! | forward £5,771. The reserve accounts will then stand as follows 


| 


| —Capitai reserve account £8,845, special dividend reserve account 
|| MISCELLANEOUS COMPANIES. | £35,497 and general reserve account £ 35,000. 

| APOLLINARIS AND JOHANNIS.—The report for the year ended TELUK PIAH RUBBER _ the peri: 

| March 31st last states that the sales of ApollinarisWater in the past nn gut gb ge Aang ds 


es ! 13 months ended March 31st last states that until the latter par! 
year have amounted to 31,593,000 bottles, thus exceeding all! of 1910 very little rabber was obtained, except from the 472 old 


rrr 
——————eaaeaeaueseseoeoeae  — S$ S0SaaaoaaaallL——> 
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ver 3,000 trees | 
tapped, and a crop of 3,025 lbs was harvested during 
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“ ler report. Except for some 72 ) lbs, tn rut ber has Ghe Commercial Gy Wie. 
teh ind realised {601 net, an average of 5s 2°82d per Ib 
coats pe 
- ting all charges. The cost of collect ng, curing and —_—_—_— sutunemeneiaameinees 
: » small crop was 1s 24d per Ib, exclu f establish- 
and general expenses of upkeep of the estate. The THE © r 
its collected sold for £265, a net average of 538 od per » COR! TRADE. 
re 0.5 ] ; ees 1 e 75 at S ar thi . . 
are 9,500 rubber tree n the 75 a ) and th Mark Lane, Friday Evening 
1ate provides for clearing and planting a further 250 to 
{the manager hopes to procure 12,000 |} yber and 
nuts. 
INION COLD STORAGE —The report for the year ended Decem 
. shows steady progress, the balan of ng 
rs 4,322, C ym pared with { )0 7 tor 1909, an 1 
8. After making various provisions re remains | ( 
{17,086 to be carried torward to ror, as against a 
550 carried forward in the previous year. The « 
» business necessitate the increase of the company’s 
,ooo, and the issue of 240,000 6 per cent. cumula 
shares of fr each. An extraordinary meeting will 
for the purpose of obtaining the n of the \ 
to this scheme, and also to the issue of a { er sum 
f 44 per cent. debenture stock. . 
WALLIS CO.—The report of the Wallis Company, Limited, t 
r 3r, 1910, states that the cash in ind, exclusive ef 
vember 31, 1910, amounted to £38,409. To this must 
amount due on shares for which calls have still to be 
37, making a total of £118,646, which is available for 
fthe company. Expenditure in West Africa and in 
er balance-sheet, £14,774. This can be divided ‘ 
tely as follows: Expenditure in West Africa {14,061, | N 
in London £1,712, receipts £999, net expenditure 
With the exception of £2,165, which is the amount of | 
tamp duties, and registration fees on the Coast, the 
> expenditure in West Africa has been devoted to, or 
aI levelopment of the property 
MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION.—The following returns for the \ 
month of June have been received, and the output and r 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 
\ ~ 
Yield. Profit. 
April May. Jur Apr Ma J . 
Ozs. Ozs. Ozs. & £ £ é P s 
A ‘ MOG oéeec cae 3,152 3,094 2,905 2,559 2,015 1,742 () i 
B jated ..... 6,972 7,256 6,717 5,050 4,400 5,700 
DUNGOE- » ui.canstedaiaeanie 169 166 279 ’ t \rs 
( lidated 5,566 5 518 3,226 4,872 3,959 107 < ’ 
ty a Ws cccscees 9,298 9,9.1 9,734 13,000 15,009 15,000 
DOOD isspaveducs bi 8,169 9,631 11,205 1,858 8,184 10,450 . . 
C ns¢ iLanglaagte . 5,951 6,209 6,259 5,780 6,559 7,186 \ »N 
Consolidated Main Reef ....| 7,344 | 7,894| 7,710! 8280' 8300 8044 
Crown MineS ......sseeees. 53,695 | 57,545 | 57,547 | 104,123 | 110,108 110,170 M 
Durba CPOOrt . cece. 4,153 4,018 i t t 4,400 h.A t 
Durba lepoort Deep... 7,856 6,575 | 7,310) 8000 2,000 2,35 
Fast Rand Proprietary 58,419 . 51,934 | 58,561 | 100,016 70,022 101,087 S 
Fe PURER oc cccveseseseedesess 8,775 8,817 8,907 16,557 16,152 16.739 . ) 
Ferreira Deep . ....cccccces 15,978 | 15,224 | 14,665 | 35,750 30,550 29,750 : 
SEE 0s sta unweaamue abies £13,717 £14,378¢ £13,420 | 2,885 3,061 2,916 \ , 
Geld er sacesaneaa 22,017 23,137 | 23,175 | 21,509 22,024 22,032 | 
GINEDETG ....cescccvccccces 3,752 3,950 3,910 | 4,582 5,185 5,962 
Giencairn Main Reef ...... 3,507 3,618 3,487 | 2,075 2,627 2,284 
G enburg ........ 1,907 | 1,764 1,185} 5,074 4,305 4,261 
Ms cacstdecadcumbenne, 4,948 5,225 5,11] 8977 9,228 9,004 
EWE <viscccuseccaucuien 736 756 474 85 8 *652 ; 
SU. ancstesaciiodbencas 5,022 4,996} 4,662} 4,510 4,006 4,002 | jp; \ 
Juy ibiaeiabaiad 6,495 7,188 | 7,165} 2.64 3,684 3,659 ‘ t} 
kt ME scdecdncaana 6,219 7,641 7,545 2,727 6,516 6,61 
LarentS Deep «a sesesereee 13,815 | 14,125 13,774 | 25,029 25,022 25,008 
Lancaster West «.seseeeeee+ £26,0510) £25,995v £22,051r} 5,182! 4,710 | 3,07 
vangle NG cc sceicat 15,314 | 15,578 | 14,791 | 22,000 , 22,000 : 
- paa i esneéseceens 3,840 4,001 3,818 3,690 3,594 
Ma i VOSt . ..ccccccces 6,613 7,075 6,499 | 11,266 11,300 
we MAE 205 ccccahs £22,647v £22,888r £22,582r| 11,203 | 11,173 
: yer Chariton .....00. t t 3,960 | t + 
DUPED ssccntsantansunend 8,421 , 9,099 8752] 12,804 13,156 , 
Ne " K WE accacsesee 12,719 | 13,188 | 13,128 | 19,027 20,549 PL. 
x, ” > SONNE cccccace 15,698 | 17,147 | 17,162 | 28,473 | 30,112 
New Primrose «.....eeeeeee. 8,537 | 8,746 | 8,645 | 19,020 19,027 
New Rietfontein............ 4.289 | 3,752| 4,321 | 3,443! 4,467 ‘ 
x w Unified Main Reef ....! 3715) 3,701 | 4,519 t X U 
oe 00 ceGsevesooens } 3,737 | 4,134] 4,340} 4,489 | 4,309 a V 1 re 
Pr arse 3 D vieseasheonass 18,071 | 19,852 | 19,169 | 20,433 | 22,430 
princess Estate and Gold . .|£25,923r| £25,622v|£22,824r| 4,972 | 4.905 Pipe 
Rerwontein Central........| 54405 | 56,312 | 55,347 | 80,000 | 80,000 Out of the sweetest and ripest leaves 
R, bin ot tes ee eeeeeees «++| 26,904 | 27,413 | 26,512 | 78,050 78,050 Perfect” of the tobacco plant pipe perfect 
Robinson Deep... ....... 17,303 | 17,416 | 17,925 | 30,127 30,240 Player's Navy Mixture is made, 
Rose Ho United M.R.... 7,579 8,209 7,364 6,362 4tt79 Player's Navy Mixture is everything 
Balist ury sueadtoen I a — i —_ ay — that a tobacco can be. 
Sheba . ' cevessscishdeuves 2,814 | + | 2769 t t It is cool and even burning, with a 
= SOU adit nn ketal 10,199 | 10,460 | 9,835 6,031 6,060 bouquet as distinct and delicate as that 
— a ra eae os 20,667 | 22,166 | 21,097 | 44,844 | 49,855 of some rare vintage wine. 
Simme rand Jack Kast ....| 6,434 7,280 7,501 2,044 3,320 : , th this best of 
Sub-Nigel ............. weeee] 1,380} 1,579} 1,508) ‘387 | 725) eee ee ee he ip Get @ 
Transvaal | : , Mixtures and know a joy 
Van Ran GM. Estates ....| 7611 | 7,579 | 7,489 | 19,293 | 17,282 steak tebance can rind 
Van BID... sevens seveseee| 10,174 | 11,326 | 11,314 | 18,030 | 22,552 | pe i 
Villaee otk essseeeeseeees| 14,060 | 14,488 | 14,918 | 17,600 | 18,000 IN THREE STRENGI NS 
gtlat ROCl «.esseeeee) 17273 | 18,241 | 17,515 | 40,258 | 59,589 : 
West Rane Tatates os sees! t cy Y t . | ‘ D. per ‘ - ber 
West Rand Qouttal wssceee-| 1206] 1075) 1,080) +.) at Mild 5° eaium 2 * 
Witwate ‘Consolidated ../ 7,188 | 7,807 7,495 6,154 4,423 
| Witwater  u@ (Knight's) ..) 8,529 | 8,551 | 8,512 | 15,465 | 14,000 . 1 D. ver 
| Wolken and Deep ....../ 15,949 | 16,416 | 15,733 | 31,091 | 31,500 h t Label A. oe 
HY Wetter sss ceseees veeces| 8926 | 9,421 | 9,380 | 14,362 | 14,855 W 1te 2 
We Ssssansene vees| 1,479 | 1,600 | 1,481 | 2,800 3,260 
— iseidiaie ees a Dee a 
* Loss on working, + Return not yetreceived, 
— , 
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THE EC 


the sanguine expectations of a few 
to doubt whether these Government 
ym private reports we are inclined to 
ing further damage in the spring 


be greater than at present suppose 
vever, will not be a large one. The quan 


maces Sen Se . al 4 *matal 
lain in farmers nds is approximatel 


The following table estimates the home consumption of wheat 


during the harvest year 1910-11, contrasted with 1909-10, 1908-9: 
and 1907-8 :— 


1910-1911.' 1909-1910. 1908-1909. 1907-1998. 


i cwts. cwts cwts. 
Imports—W heat (44 weeks to July 1), 82,549,700 


Flour 


cwts. 
87,259,300 75,922,900, 80,159,100 
" " 8,614,000 9,777,20, 9,809,200 12,134,600 


ae 97,036,500 85,732,100 92,293,7 


sf 


Add week ending July 8—Wheat .... 538.500 2,652,200, 2,06°,6 0 1,737,000 


Flour .. 185,200 53,200 161,500 241,300 | 


Total imports 45 weeks 92,878,400 99,819,900 


956.20¢ 9 
Less exports— Wheat 87,956,200) 94,272,000 


\ 264,500 284.100 —§94 600 | 
Flour 107,200 £6,600 €9,500 | 


Net imports 92,566,500! 99.448.7 6165 ' ed 
Add to this the estimated sales ” 99,448,200) 87,615,500; 93,607,900 


home-grown wheat 28,998 6CO, 34,872,300, 33,529,600 29,251,800 


Forty-five weeks’ home supplies ....\121,565,100.134,320,500 121,145,100 122,859,700 


Average price of English wheat per s d 
quarter 


= per Cwh.....cc.e. 


s d s d s d 
oe 32 1 30 4 43 0 30 5 
oak aca 7 0 Ss 3 7 0} 
oi ushels. ushels. is. | 
~vaoaety ts U.S. centres,bush.| 26,5 Lasaael canine ee. 
0. ao = 


_ COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended July 8, rg1z, and for the corresponding week in each 
of the years from 1910 to 1907 :-— 


ONOMIST. 


July §8..| 16,646 313 5 2,283 
j q 
i June 24..) 24,900 224 


Quantities Sop, AVERAGE Pr 


i 


Wheat. | Barley. Oats. | Wheat. Barley. 


1911. ars bsh qrs bsh qrs bsh | a s da 

) 3 25 10 
24 2 
23 9 
23 11 
2 7 
24 10 


ee 
om 


1.., 14,892 99 2,668 
2,575 
3,751 
3,791 
4,725 


2,076 
4,592 
6.158 
5,380 


~ 
~_ 


17..| 20,672 422 
10..| 30,392 555 
3..| 38,515 1,583 
1910 .....-| 27,468 617 
1909 ...e--| 8671 139 
1908 .ccce-| 29,171 6 417 
1907 ....-.! 19,209 665 


19 § 
26 4 
24 4 
24 10 
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THE IRON AND COAL TRADES 


iron market has been a shade b 
; are higher than a week ago. The 
veals a tendency to inactivity, and feat 
to make for improvement are dith 
vas been checked a litth 


f < 
11% } 
uving ft 


] + + 


te reluctant to respond to the various 
made the outlook more hopeful. Mor 
arriving from the United States 
on and steel trades in this country are in an 
and yet the pig-iron market remains 
n. The hematite pig-iron trace on the Nort 
t exhibit any marked change. ‘There is very 
but a steady output is being maintained. Stocks « 
1ave considerably increased of late. Friday 
Ho nnal’s Stores :—In 


No. 3, 537,028 t 


yndent’s report, dated July 
market is a shade bett 
reported. Prices have followed 
warrants, and makers are asking t 
3 G.M.B. Cleveland. Hematite rema 
nxious to secure orders, and in s 
s. The general quotation for Ez 
is 61s 6d per ton. Manufactured iron 
loyed, and are likely to continue 
ship-angles, £6 7s 6d; ir 
1ip-angles, £7; iron bars, £7, 
“tas 6d net. Iron ore: Buyers 
ominal. Best 
20S. Gellivare ans 
A grade Hematite, 
grade Basic, 21s 


On anc ( des’ Review writes as follows 1 
manufactured iron and steel :—In the finished iron 
trades there is not much that is fresh to report. W< 
senerally well employed, although in some cases comp! 
made that it is not yet possible to carry on operat 

» commensurate with full capacity. At the same t 
tle doubt that makers in most branches are bett 
ers than they have been for some time past, and « 
ily are well maintained. In the Midlands the 
bars report that most of the mills are well e1 
and for good merchant qualities of unmarked iron /‘ 
I btained without much difficulty, while unmar! 
it their former basis price of £8. Steelmakers a1 
most departments, and the demand for ra 
improving, while the minimum quoctat 
ms is firmly maintained at £5 12s 6d. 
rial meets with a strong and steady market, th 
~w shipping under construction being heavy an 


1 
Y 


iveries of material. 


The shipping branch of the coal trade has suffered f1 


labour disturbances at the various ports, but is now 
; 


lown again, and the coal industry should benefit th 
various markets present few features of interest, and 
hardly changed. 
In the Newcastle district a strong demand has been in ¢\ 
r best Northumberland steams, but prices have not ¢! 
Durham coals show an easier tendency, but household « 
without change. Quotations :—Best steams, 115 3d ; small 
6s; best Northumberland, unscreened, 9s 6d; unscreened : 
coals, gs 6d to 10s; coking smalls, 9s 3d to 9s 9d; ga 
Durham, 10s 44d; best foundry coke, 17s 6d. 

The South Wales market has been rather dull. Th 
been a tendency on the part of buyers to hold over their in 


+ 





until after the Investiture celebrations. Tonnage arriva] 
{ 18,000, 11,613,000, 8 427,000) 12,461 000 | 
in cwts...| 14,206,100) 6,221,300 4,514,500, 6,675,500 | 


been delayed. Quotations :-—-Steam coal: Large best, 18s 
198; seconds, 178 to 17s 9d; ordinary, 16s to 16s 6d; dr) 
to 178 6d; best washed nuts, 15s to 15s 6d; seconds, 135 
| 14s od: best washed peas, 128 6d to 138 6d; seconds, 11s 
| 118 od; smalls, best, 10s to 10s 6d; smalls, seconds, 8s 
| 8s od; smalls, inferior sorts, 7s to 8s. Patent fuel : Best, 
to 17s 6d. Bituminous coal: Households, new, 175 


seconds and other sorts, from 148 6d to 16s 6d; No. 3 Rh: 
large, 17s 3d to 17s 6d. 


(July 15, 1911, 
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THE COTTON TRADE. 


LIVERPOOL, July 1. 
PRICES CURRENT—THURSDAY, 
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Same Period Same Period | Raw Cotton—Middline 


Compared with Previous 


sie é 
so S a "A Ame 1 
oO c —< 19i0 1909 aa Go ; 
I ° a & ? Yarns—32's + 
sig @ 6 & imaiéd'iia® — 4 
5 3 3 = = - 3 33 8 2 tt g — & te st (Egyptiar 
OA OA Bi ARR FOS & $2-in. Printers, 116 yds, 16 by 1 
oe | eta@iaj;a@ elaialaiailaia@:a | Sm shin wi; 
, ; per ll = bak bce ee ee te 14 hae | Se Tenge, 76 yd 19 
F b GISED. coceccoeoos oe 15d. Me | TT 3 ‘ 38-in. ditto, 38 yas. 12 16. 10 
, 39-in. ditto, 374 yds, lé | 
Ord @OLMMidGMMF GC LMGM GOLMGM ; 84 
jeeneens 7°26 7°51 7°77. 797 819 851 7:58 7°84 808 643 6°69 7 . 
Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
uae oe 743 808 843 .. | .. 803 856 .. 642 695 
anni : 743 808 843 2. | 2. 803 ; 
Sota ccsuscusaateeled . 743808 843 .. |)... 803 856 642 695 
cea Ol<vencunanilll - 743 808 843. 803 3 542 6 
inal - 743 808 843 . 8°03. 85 6 42 6°35 
- 743 803 8 43 8°01 854 5 685 
js ee ; of, 93 1 liga 9 12% 84 
; Orn 93 10%, 10s) .. | 82 lds 3 ‘ 


sn takeall- co tact ae oe 


- scakaw oe ee e. 2107511251250 .. 1100 
h ice) cc | co 925 1025 1060 .. 9 00 105 


.. | 782 832 847 857 867 786 831 856 659 


Ditt als ioral a 10 12 1239 12) .. 124 133 
‘ Da aaiand 6°80 7°30 780 8°30 860 935 .. (7:80 85s , 
Gir rer Gad. F GFneS'fn rer Gd. Fne ver Gd |} 
Surat Surtee ee ee 754 a on “ ik aa t 
Broach .. 7 TR 749 72% «- of, Of4 7 te 5t8 6 
Sawg Dharwar.., 643 7 Teh o- «+ , oo | Gre! Gy .. 5 5 ; 
es 62 6 7 TT 7'..' & GR 6i >t : 2 
nuggar 63 6§ 7 7a Ge | es 6 Ge 6p o h 
.1.. Off OF@ Ter Tee Tre «- | Gey Gry 6 Sn ; 
No. 3..| cc | co Ge Tae Tee, cc - 6% 6 | & 
, No.1 642 63 THe Tre The «. | Of | Gy 54 52 
No.2 .- ** 6te Tits Tes e* e- Orn Oy ee 2 
leish.. GZ Gh: T | Tei ce | 56'6 | G&' SA : 
ptah Ges, co | Fe) c6 | cc . ‘ ee 
ssaceael Be Pa, oe oa | de | os ee | 62 »4 
seceenst © | co | Ge GO! @) ae bce | @ j 
| Scinde| .. | .. |. 69 GR G2! .. | 64 14 5g 
weit (OS & a ' e Get .. e | S68 2 
i Bengal .. _ 6h G& 6g 6g Se S 9 the 448 Ort 
adra D éeact wee a Tye ce ee ta 2 
ots 7 ‘ 4 
sosnaane No2 64 Nol 74 Pa 
6d 
\ : TU, 
LEATHER 
imports, Exports, Consumption, &c. 
July 7. 
EE ey 
1911 1910 I 
Bales. Bales, Bales 
Week ending July 7.. 20,559 ccc - 
From Sept. 1........ 4,204,074 .... 2,972,678 
EX} Week ending July7.. 2,101 
" From Sept. 1........ 358 953 a 352 + 
Week ending July 7.. SOOL cece : eee 
: Pres Bent, beccccces 5,565,041 .... 3,018,168 .... + 5468 
—E = etc eeee cosees covcecee 664 800 .... 900,500 .... + I1b4. 
The rts for the week ending July 7th amounted t ) 
Dales i the quantity of American cotton reported at sea r 
sreat tam (including cable advices to date) is 13 bales, 
against bales at the corresponding period last year. 
MANCHESTER, July 13 
raw cotton har { 
1 of a rathe 
th; L we sh l i 
|? o } 
kers hav rath i 
I i have t be 
re e! irag {) 
I the l NI 
well maintaining their i 
ugh a quiet period H \ 
1 irregular, the g ral 
if ire arranged for dista ve! 
in fair request for the Far | 
idvVe moved off quiet] it lat 
{ n 
|.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 191]. 
Price. ——_- ——__- — - 


+ July/Price, Price, Price, Price, Price, 


13, ‘+ July (June tJune)tJun 
th 1911. 6. 29. 19 15. 


Le. 








sdisasa sd=°s4 


—Sson—Middling American,per Ib! 7°73) 8°08 $11 817 830 837 


e tJuns 
8. 


s d ae i] 


Yarns—32'. ..; wt brown Egyptn,perlb | 0 93/0 S} 0 9420 10% 0 10a,, O 104 


Da itt ssecccrseepecses per lb | 0 102) 0 10g 0 1030 10¢5 0 11 
BEM nsesssainceaatal per Ib © 10}! 0 104 0 1040 102 0 10 
in. Prine, Egyptian) ....perlb! 0 163) 0 164 017 017) 017 
; 50's. © Yds, 16 by 16, 32’s and 
32.) ah bin _ ***OeSeceerceseceseeces y l { 
tin. shirting » 76 yds, 19 by 19, 32’s and eer te Tl 
Min, dita’ 3a s3, veges seesee sees eooee (16 11 117: 1°17 :1/17 3/17 3 
B-in. ditto’ wp 18 by 16, 10 Ibs...... | 10 4/10 5 10 5 10 6 10 6 


74 yds, 16 by 15, ibs... 1941/95 95 96 9 6 
— 


0 ll te \ 
2/0103 | ,.) 
| 0.173 
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cows; 350 damaged Manaos at 58f; 150 drysalted Arequitas at 
94f; 1,879 Antofagastas; 1,349 ‘Valy araisos at private figures ; 
618 Talcahuano oxen at 73f; 280 Lcaieeien at 79%4f; 225 dry 


Bolivians at — 1,300 Mexico | 
Mexic« 


yutchers at Solgf; 334 salted 
litto Martini iques at private figures; 254 dry- 
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where we will and talk to individuals engaged in all bra: 
the textile industry, 


tinctly quie 
things up,” 
sary that a 


the very finish. 


All goes well in Australia when there is plenty of ra 


of my paste 
some years 


and prepared for it by limiting the number of sheep 


their proper 
these exper 


of their more speculative 


sheep more 


creased their profits. 


half acentu 


nent to have nine good seasons in succession. 


bring prosp 
during the 1 


wheat farmers has gone up by leaps and bounds. 


past yralists 
small 


mnfiscati TY 














salted Porto isos at gof; 365 dry Abyssinians at 115i. 
SILK TRADE. 

A month ago, write Messrs Chabriéres, Morel, and Co., of 
Lyons, under date July 7th, the opinion was formed that we 
would probably have, for next season, a further increase in the 
supply of silk; at all events, the indifference with whic h con- 
sumers have since looked upon the various incidents of the crop 
presented a particular contrast with what used to take place in 
former years. This attitude of the market may be explained by 
the persistence of discouraging advices from the United States, 
where the weaving trade general although not inactive, does 
not leave profits, whilst in Europe a uction of consumption | 
is apparent in consequence of the narrowness of silk dresses. 
We mention only pro m 1 the uneasiness caused by the 
Morocco genes 1 du g the last few days. In spite of these 
drawbacks the m el of es has allowed them t 
remain firm, but new f h as a modification in the style 
rf fash on, would be necessary to deter buyers from their pre- 
sent tempor g | \\ m up as follows our crop 
advice 

FRANCE.—The « said to be short by 25 per cent., com- 
pared to a good averag ie, but it means an increase of 50 per 
cent upon last year’s bad uttur! Prices of cocoons: 
Cevennes, 3f 2sc to 3f 30c; Rhone Vall 3f 4oc to 3f soc. 

ITA! The outturn has proved very irregular from one pro- 
vince to another. In spite of more pessimistic estimates we con- 
sider that the deficit is only smal] Prices of cocoons first 

Lombardy, 3.20 to 3.70 1 Piedmont, 3.60 to 4 lire; 
any, 3.20 to 3.50 lir Calabria, 3.10 to 3.30 lire These 
ations lay down new silk at what higher prices than 

ruling for the old p ce F 
ENT 
THE WOOL TRADE 

Our New Yor orre lent telegra hat the w market 
Ss awaiting the probable redi the tariff. 

Our Bradford rre lent, wr g on Thursday, says:- 
The settlement at the end ist week of the strike of wool- 

nber a great anxiety out of the w The strike did not 

st g ¢ gh to do any serious damage to the trade—indeed, 
some cases the stoppage was a wek e relief, as it afforded 

u h- eeded opportunity for boiler and engine repairs and 
mechanical renewals « re-arrangements. But it put a stop to 
business 1n. wool, simply because there was thing to be done 
with it. That wool prices should be held so steady through a 
k ig period of inactivity, with America and the Continent 
Going nothing, is astonishing. It was generally expected three 
weeks a that there would be something like a s to 10 per cent. 
decline all round when the Lon sales opened this week. In- 

tead, there » change at in tl value of good greasy 

ing W either Botany or crossbre Short and faulty 
wools are easier, that is all. This is reflected in a better tone 
this market. There is re fidence ww, and if the sales 
progress as they have begun, the effect will be seen in a stiffen- 
ing of prices here, for tops are now selling at below cost, and 
there is no reason why it should be so. English wools are quite 
isaleable in Bradford, on the basis of prices which are being 
paid in the country, and the market is stagnant. 

Our Leeds corres] lent writes The opening of the fourth 
series of sales last Tuesday naturally prompts the question 
What effect have the opening results had upon the West Riding 

: I _ ==> 

: xtile industry? We must admit that so far the results have 
been practic ~ ul, but with merinos and crossbreds going 
onger than geiera ily expected, everyone can see that the raw 
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lose of last May sales. Personal experience confirms that 

ment, but, all the same, we are certain that scoureds are sell- 

ng ian ntly at 44d decline, it being a remarkable fact that good 

easy wools are fetching relatively better prices than scoureds 

if f the same quality. The same thing is seen in crossbreds, there 
being no doubt about these being down 


14d to 1d per Ib. 
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The 
effect upon this district has been to ci ince the majority that 


n 
the situation still fairly sound, although business generally 
We shall 


be greatly mistaken if selling brokers do not 
irry forward a fair slice to the September series, for without 
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is i is 
lieter. 


a doubt the wed e is at present well sup plied with raw material, 
and there is going to be no scarcity whatever. The results of 
the series have simply had the effect of causing those who re- 
quired wool, tops and yarns to cover, but all alike are totally 
{| Opposed to purchasing more than they actually need, for the 
| : a is strong that prices nave See! 1 the top s so far as this 
sason is concer ' 9 
re to lain steady, hen it is + aeeasaiats essential for 
|} Consumption to rw maintained at the recent maximum, but go 
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the same tale is told—that track 
ter. If Coleman Street is at all going to 
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firm to hardening y tendency should obtain 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
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iis _ tenes — SSS seessssssennsnsnsasesssssnneennnenerenereese--.... eee 
s _. cant. lower, but short-stapled slipes of all qualities sel] | relations with the valorisatior eS ae ; ‘ 
last eries’ parity. The South African wools catalogued con- | exceed 300,000 bag ype asta 3 aoa ik a a Maas = a 
ted of a few lots of snow-whites, which sold at about pre | too cold, that frost hed dos ecdhemeeed eieieelis ee ot "7 — eee a 
: The net available supply for the series comprises which the iiihah coin o« : m = age, ‘ he way in 
following details :— tainly point to manipulat ; if $ oo 
New arrivals— Bales. | Powerful concer tI ds th d has 
~ New South Wales .......seeeee- 45,128 decided that the « movem ' . tk 
VE cckdcdecstinesecesce TEIGN crutinised too A period ari seems 
Wish Je iucucksedsecisséécs Be to be ahead of S 5 
South AUSSUOIED 6 ccccrgdcceesics 4.444 TESSING This ope a 
Western Australia ......eee0..-- 2,390 markets, and ma a ' 
Tesmal.<cdseviecedsccedtowss 2,329 natural flow of coffee fr I antat 
Now ZOGM scccceladecccaceccs GQ ection a ‘ e S f 
Cape Bales. Sao Paulo had | 
Hastern Province...... 38,261 ling td cee 
Western Province .... 1,621 a tor | g f t 
39,882 ec d with d 
Natal icc idcccniaccncdtiaseccccescsn TOe Beles ’ ‘Se Yi to-day « asf 
—— 237,438 go :—July, 573 (573); S ber, 573 
Less amount in transit— Mi 14 ie go px 
Australian...ccccccccecee-@b0Ub 47,000 
w Zealand .cccccccsces 95 14,000 2 Se 
ABO ccocceeeesececoeesee 5 31,500 
Pei iscssssricmiaunsie 8,500 | SUGAR. 
—— 101,000 (FROM OUR CORRESPONDENT.) 
—— i 
136,500 = 
Plr ld stock— ae A 
Australian ....sseeeeeee--.ab0ut 16,000 Beas, ‘ , ‘ 
Meow SOMME ésisiviincace 22,000 
South Afsiea cccccecccces§ 9s 1,000 ; : 
39,000 . : t 
' ~ — 4 
TOG vcccdecd cctecesecccccsc BOO TIGR : 
The f ving is a list of the London Colonial Wool Sales} for a ; 
which commenced on Tuesday, July 11th, being the fourth this ‘ It 
year :— ent. wv ’ 
Bale Number of Bales sold— | ‘ te 
Date Sale Pmpt. ToHome To Foreign ' . 
Selling Brokers. No July. Buyers. Buyers Total. ’ S ‘ 
Buxton, Ronald, and Co...1 .. 25 .... 1,200.... 700 .... 1,900 | ‘ ‘ t 
T as and Cook ...... ook ceo co coco JED ccc 315 .... 1600 | The , 
C. Balme and Co. ..ceccock oo cece 40D nove 600 .... 1,000 | 
J Hoare am@ O86. ccccecld co ce a ae eee eee ‘ 
12.. Jacomb, Son, amd Co. ....1 «2 26 ceoe 1,800... 1,400 .... 2,700 { I 
Dua Croz, Doxat, and Co...1 2, ee 130 .... 3,60 é ) 
H. P. Hughes and Sons....1 .. .. o- 1,900 .e-e 1,000 .... 2,900 
13.. Willans and Overbury ....1 .. 27 . CO Se ae y 
H wartze and Co, ‘an « — ‘ en ‘ were . 
John Hoare and Co. ...... S « ecco ce ecce ° eee ° ’ le 
. i} t | « < \ « 
M Balme and Co. write (on Thursda —T he - | s, but « 
ning of the sales has been GCistin e fav | ex ters has bex i < 
1 been expected from the course of events in the | of hedge I i ¢ 
uring the past few weeks. Fortunately trike | the latte | é 
mbers was settled prior to the eme | many edi i 
and competition in the sale 1 m both | admitting that the g l 
Continental buyers is quite normal e Bra | that ¢ good t 
erating as keenly as ever among the va IS grade v seems beyond re ‘ hat 
table for their requirements Price f ( Au 
ttle variation from the rates current at the ‘ ‘ of th s ents : 
M good shafty greasies, as well as short eds, h higher ba tl} ust \ r- 
the turn dearer, but burry wasting g | ket ‘ € t : 
iverage to good scoureds are iS] = : ; 
Greasy crossbreds may be quot 1 f l ir t 5 2nd to $ veTe I 
iper. For the finest as well as the irsest qua 5 | t nN / 
very littke weakness as compared with last ur. Of ‘ 53,27 ‘ rem 
medium sorts a decline of 5 per cent sua } Prita To-d “4 
Scoureds and slipes are in large supply, and s wa luct ‘ I 2 IQ! ; 
rable irregularity. All grades of the forme | and « aes ’ 
ing slipes, must be quoted fully 5 per cent. cheaper. | 10,58 I aiu ne so 
, slipes, however, meet with a more favour uble re- | wee 11.77 Aug I [.7 ki 
the trade, and realise figures which show prac- DD I 
teration from the May level. The market for 5 h | 11.80 (11.20 
\ s has only been partially tested, but, so far as ae 
r i, prices are about on a par with those current at th The Li l 


third series. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBUR 


, y pte ms ot lassitude. 
ae ry to buy spot coffees, and while Braziliar 


5 ‘hios Market has not turned down counter offers 
; r a fortnight ago, and some quite unex} 
been received here. Then the 
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futures 
good deal of propping up; the local trade interests 
Ss || jt... © have formed the opinion that the rise of 2 to 
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oth week that a Santos shipping house ¢ 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


orts of To-Day’s Business and Public Sales see ‘*Postscript.”’ 
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side, the market all : und 
dry weather conditions bei! 
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part of sellers, while stimulating specu tiv . and. Tt is 
feared in some districts that damage to the saccharine juality of 
the roots is already an assured fact, and rains at present june- 
ture could not rectify same Production in \ustria Hur gary to 

5 tons, against 1,266,000 last campaign. 


: : ne, 1,494,590 

een sewing jane, 66,500 tons, again st 45,10 , last year : con- 
sumption, 49,600, against 44,000 , and st icks, 305; — aoe 
238,500. Refiners paid from 12s 3d to 128 74d, C. anc i , or irst 
runnings. German producti n to end ft June, 2.57: 200 tons, 
against 2,005,200 same time last year, ne tor June, 
118,000, against 110,000 In IgIo. Total visible supply amounts to 
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and good competition was experienced for all description 
maintained a very steady level, particularly in the ca 
Home RerFinep firm, and a good business was effected at 44d to | better liquoring kinds. Pekoe, common to good medium 
6d advance. Tate’s No. 1 cubes sold at 20s 74d; No. 2, 20s 14d. | hands, at 74d to 93d ; broken pekce, common to good, 74 
Of pieces, mid to good yellow quoted, 12s 6d to 13s 6d; whites, | orange pekoe, ditto, 8d to 10}d; broken orange pekce, . 
148 3d to 16s od; fine granulated, 19s 14d; standard ditto, 18s 74d ; | go d medium, 8d to 93d; and pekoe souchong, 74d to 
No. 1 crushed, 18s 3d. Lyle’s No. 1 granulated, 193 9d; No. 2, Ceylon sales comprised 31,424 packages, which met 
18s 9d. Yellow crystals range from 15s 6d to 16s 74d,as to make. | support Although the quality in many instances show: 
FoREIEN REFINED dearer and in good demand. W.S.R., | falling off previous prices were fully maintained, excep 
prompt, 16s94; S. and T., August, 16s 9d; Meyer’s, August, | of the lower medium kinds, which displayed irregularity 
16s 94; R.AV., July-August, 16s 994; ASP., November- | common to medium sold, 74d to 93d; broken pekoe, 
December, 15s 93d; T.T.D., July, 16s 9d; C.Z.R., July, 16s 93d; | good, 7jd to 114d; orange pekoe, common to good 


S.Z.G., prompt, 16s 93d, f.o.b., terms. Lebaudy's fine eranula‘ed, | 8d to 1o4d; broken orange pekoe, common to g 


2,070,000 tons, as compared with 2,095,coo tons at same time last 
year. 


) 


3 
4 
i 


|| prompt, 17s 14d, f.o.b., Paris. Russian crys‘als sold, 13s 14d to | 119d; and pekoe souchong, 73d to 8d per Ib, Ja 


138 44d, f.o.b., Danzig The market for German granulated, | of 1,081 packages occupied fair attention, and stead) 
while influenced by that of the raw material, ruled dearer, and | obtained. Pekoe common sold, 83d to 84d; broken 


| sellers very reserved. Demand was ofa steady character. Ready | 84d; broken orange pekoe, 7jd to ofd per Ib. 1,5 


to 148 53d and 14s 3d; October-December quoted 13s 34d, and | Panyong, 5¢d; and Ningchow, 54d to 58d per Ib 
January-March 13s 44d, f.0.b., Hamburg. | TAPIOCA remains steady, but quiet, with no busine 


first marks sold, 13s 11jd to 14s 54d; ditto, July-August, 13s rogd | China partly found buyers: Souchong, 44d; Moni 


KeET.—This market continued extremely active, and prices | for arrival Singapore, July-September shipment, 
further advanced to a marked extent, though a good deal of | and August-October buyers at 24, c.f. andi. In aucti 
irregularity predominated at times. August sold, 11s 11d to | flake bought in. Pearl tapioca is also quiet at about 
12s 74d, 12s 23d, and 12s 5d; September, 11s 11d to 12s 64d, | To arrive, Singapore medium, August-September 


4 3 


12s 13d, 12s 3d; October, 11s 33d to rrs 13d, 11s vad, 11s 5d, and | sellers, 21s 6d; Penang, equal fair Singapore, at 2 
11s 44d; October-December, 11s 34d to 11s 13d, 118 7}d, 11s 4;d, | Penang seed ditto, 19s 3d, c.f. and i 
and ris 54d, and 11s 4d; May, 11s 6dto 11s 5d, 11s 10fd, 115 74d, | SAGO. -186 bags small, and 200 bags flour, retired. 
r1s 83d, and rrs 64d, f.o.b. © | ARROWROOT.—Nothing catalogued. 

CANE-GrowN.—No auction held this week and by private | RICE market firm, and business on this side remained 
treaty: the market ruled very firm. 1,000 bags crystallised St | Bran firm, and 1,500 tons Rangoon, September-Feb 
Lucia sold, 15s 9d; and 500 bags Trinidad at 15s to15sQ9d. 250 | ance, sold to Liverpool, at 95s, ex ship terms. 500 t 
bags Surinam, 15s 74d. 150 tons white Java and roo tons white | single bags, July-August, done gs 23d, ex quay, Liver] 
Mauritius, on passage, sold, 13s 9d and 13s 6d re-pectively,c.f.| BLACK PEPPER steady, but business limited. Fair ‘ 
and i., London spot, sellers, 43d; for arrival July-September shipment, q 

Imports and deliveries of raw sugar into London since January 1st | value; August-October sold, 4 25-32d. Lampong stead 


to July 8th, with stock at latter date :— | October, sellers, 4 19-32d; October-December, 4d; 
1908 1909. 1910. 1911. | March done 4 21-32d, c.f. andi., delivered weight 
Tons, Tons Tons. Tons. | sale, ror bags Ceylon sold 5dto 54d. 


Imported ..........-. 97,930 .. 110,340 .. 124,210 .. 118,170 | WHITE PEPPER quietly steady. Fair Singapore, 
Delivered ..........-. 90,750 .. 93,070 .. 111,700 .. 110,100 | 7%d; for arrival July-September and August-October 
Stock ................ 28,340 .. 37,740 .. 35,120 .. 26,560/ 74d. Penang, August-September, buyers, 6gd, « 
Stock U.K. .......... 80,400 .. 83.960 .. 97.860 .. 48,690 | delivered weights. In auc'ion nothing offered 
Cane,jaggery, percwt.. 8/6 .. 89 .. 10/3 .«. 8/9 CLOVES.—Zanzibar quiet, but steadier on the 
Javaafloat............ 12/6 .. L/74 .. 14/9 .. nominal | quality, spot, sold at 74d; July-September delivery « 
Beet, 88 %,f.o.b....... 11/14 .. 10/6 ..nominal.. 12/43 | August-October shipment sold 6d to6;4d; January-Ma 


RUM.— Market firm, and a fair demand was experienced | 5igd, c.f. and i. delivered weight. 50 cases Ceylon r 

GLUCOSE firm, with sales in English and American at 11s 44d. public sale. 

COFFEE.—A moderate amount in auction this week received fair | NUTMEGS ruled steady in auction. 130 packages WV 
support at steady prices. Nicaragua: fair bold colory, 76s; | sold: 62's, 1o4d ; 67's, 74d; 74's, 6:d; 78's, 59d; 84's! 


greenish, 65s 6d; low mid, 68s, fine ordinary foxy, 66s; peas, 84s | to 53d; 99's, 5d; 102’s to 104's, 53d to 54d ; 105s to! 
Guatemala: fair bold, 69s 6d, 71s; low mid, 67s to 70s; peas, 54d; 116's, 54d; 137's to 139's, 49d to 5d; slightly w 
65s 6d, 753 6d. Marogogipe, 86s to 92s 6d. Salvador: fair bold, | to 134’s, 4d to 49d. 34 packages without reserve : 84 


anes. ia } 


s; good ordinary pale foxy, 65s; peas, 67s, 693; foxy peas, | °5 5: 54d 10 54d; 86's, 49d to 54d; 89's, 5id; 102's, 44 
65s 6d. Costa Rica: good bold, 72s 6d to 76s 6d; medium, 693 10 | shell), 2¢d. 15 packages mace sold: 2s 2d to 2s 3d 
7138 6d; fine ordinary, 65361; peas, 65s, 783 6d. Colombian, | 8 cases Eastern mace bought in. 
bold, 68s to 7os. The future delivery market ruled quiet, but | CAPSICUMS.—101 packeges Mombassa and 20 bale 
steadier. July sold 53s 6d to 54s; September, 53s 3d to 54s; and | ret red. 

December, 51s 9d to 52s 6d. | GINGER.—179 bags Cochin bought in at public sale. 
' 


Imports and delivesies of coffee into London since January 1st | submitted. 
to July Sth, with stock at latter date : i JOTE.—Af-er showing a good deal of firmness and a 
1908 1909 1910. 191]. | market became quieter and lower all round. Native 
Tons. Tons Tons. Tons. | Old crop, spot, sold, £24 5s to {24 10s; new ditto, Ju 
Imported .......... 24.580 .. 22380 .. 33580 .. 20,500 | August guaranteed, £23 15s to {24, and £23; Septem 
Delivered (home use) 8,870 .. 8610 .. 8800 .. 7,920 | to £22 10s, and £22; and October, {21 to £21 103 and | 
DOES wcnscésescces BOOED « 3,100 .. 15.090 .. 21620; HEMP.—Market steady, sellers offering reservedly, | 
Stock .......e00-. 31,430 . 27,170 .. 32,320 
Santes Gosens. resulted at ros decline. F.C., July-September, sold 
The London Produce Clearing House, Limited, supply the | Qa pocember: £21 Tos to £21; January March, 
following quotations for average Santos good coffee :— G.S., June-August, £19; G.B., July-September, /15 
8 Zealand quiet 
SHELLAC steady on spot, but quiet. Futures stead) 


July &, July 19 July 1) July 12. July 13. | July 14, 


7Os 61 1. 


10 30; 1 10 30}2 30 10 3C:2 30 10 392 310 Ki 2 30 10 230 








el sm p.m ®. m. pms. i m p.m. a.m. p.m &M./p. M./a. mM, p.m. GAMBIER firm July-September, 24S, sellers. 
Sat sd)sd sdjsd sd/sdjsd|sd\ed@ sdisadsa|._ COPRA in demand, and market dearer. F.M. Stra 
rt a 25 : 4 > wo =. = i el . : 5 9 (55102 /5310;'54 0 [53 7453.9 | September, buyers, {24 7s 6d; Manilasold, {23 2s 6d t 
ember... 53.9 53 9 53 44/53 14/55 74/53 9 [53 9 53 9/54 0 (53102153 7453 74 | and So sea ondo 24 2s £24. 
December .. (52 74/52 44 52 44 5110452 4452 3 52 6 52 44152 6 [52 44 52 th e2 3° | 2nd South Sea to London, £24 2s 6d te £24 5s. : 
. 1912. Bi ; . ' INDIA-RUBBER.—300 tons plantation auctioned cl 
March,...... 22 43 92 1452 12/51 7/52 O 52 0 52 3 52 14.52 3 52 145110351103 | ready demand at od to 1s per lb advance on opening 
MEAS oda sansx 22 4952 0 52 0 [51 74/52 O 51104 /52 3 [52 1452 1;/32 0 151 9 519 | receded sd to 6d later. 


: i ne eee ean —_—__!|__-____ | unsmoked, 4s 11}d to 5s 73d ; fair to fine pale crepe, 5s 4 
Contracts lor 35,250 bags Santos coffee registered during tne | and later a it le <. = brow vad sad 
week. ater 5s 19d; dark to light brown, 4s 7#d to 5s 24a 


i : | pressed, 3s 107d to 4s 134d. Ceylon unsmoked sheet, 
COCOA. —At public sale a moderate supply was brought forward . s 3% 


| 58 74d; pale crepe, 5s 5$d to 5s 8d; palish, 5s 3d to 


and met a good demand. Ceylon ruled 2s to 4s higher. Trinidad | 48 94d to 4s 94d; black, 38 od to 4so§d. Biscuits, 55 5 


steady. Grenada, Dominica, &c., 1s to 1s 6d up. 
pirt sold: good to fine, 72s, t 


ae on 


a 


' 
421 bags Ceylon | 
753 6d; medium, 67s 6d to 71s. | 


-- 13,300 | Was confined to a narrow compass, though later la! 


sold, 68s to 69; and 68s; October, 70s; and Decembe 


iy 


Mexican grey and dark block, 3s 8d. Wild kinds advanc« 


Straits smoked skeet sold, 5s 134 ' 


pirt sold: g 3, | aa | on a strong demand, but eased later, buyers being retice! 
Native, 50s 6d to 52s. . 1,082 bags Trinidad, few found buvers: | ' i ‘i 


fine, at 60s; mid, 57s 6d. 2,301 bags Grenada mostly sold: fine, 
678; good, 55s 6d to 56s 6d; fair, 53s, 55s; common to 


fair | 
common, 50s, 52s. 


; 227 bags St Lucia: fine, 57s 6d; good, 55s to | 

558 64; fair common, 52s. 199 bags Dominica : good to fine, 55s, ber, 4s 11d to 4s 9d 

S s 6d; fair, 52s; ordinary, 51s. 464 bags Jamaica part sold: | 

ine, 568, 578; fair to 500d, 54s to 55s; common, 50s; y 

aie. al cee " Se a a » 508; clayed, | to good pale, 2s 5d to 3s: m, Is ¢ 2s 

598 6d. 178 bags Cameroon, without reserve, sold, shelly, 34S. | : : , Be ra ne e= yp tc 
} 
| 
| 


The following were offered and beught in : 133 bags West Coast 


tea 52 bags Surinam, 223 bags Guayaquil, and 70 bags Puerto 
adeilo 


amounted to 13,477 packages 





July-September, 5s 2d to 4s rogd and 4s 11d ; and October 


DRUGS.—At public sale, cardamoms ruled steady. My) 





hard Para, spot and near, sold from 4s 6d to 4s 10d, clos! 
| August-September, 4s 5d to 4s 11d, 4s 5d and 4s 74. 
| July-August, quoted 4s 34d; ball, ditto, 4s to 3s 8d. 


r 


lore: good bold, 3s to 3s 2d; small, 1s 8d, 1s 10d; splits, 
Is tod. Rhubarb quiet, without reserve, small and bold, t 


dried, part wormy, 6d to 64d. Gum: Benjamin, bold tear, 43°: 
riaru 


b > - ine . 5 ly 
Cocoa BuTTER.—200 cases, few sold, 1s 7d. pea and bean, £28; pickings, £13. Cape aloes stead) 
|| TEA.—Indian offerings this week ; bright, part drossy, 348 6d. 


ee 
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Ad 


4a 


oa s, TALLCW.—The market has been very quiet during the we zk, an 
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1911. THE ECONOMIST 1 
: July 1). | ——— ~ . 16 
oe sanged for near parcels, but 3d easier for ship- TURPENTINE lower. America 
a : iy's auctions 201 tons better coloured tallow July Decemt er, 38s 3d per cw Deliverie veek et : 
erior kinds were offered, 124 of the former and) American, 2,761 barre against 1 last vea Fy 
ged - were sold at unchanged prices. Mutton: fine, | barrels, against 096: afloat. 1r.111 A iS eeaihid oer 
$d a 225 to 35s; dark to dull, 30s to 32s; hard, 35s 6d 15,8g2 American, aga I . 
{ , “ fair to good, 32s 6d to 338 dark t lull, sto PETROLEUM 1 5 ‘ \ 
Market letter unchanged for tallow, but 6d 63d; Russia sad per es : 
rown tallow, 328; melted stuff, 22s 6d per cwt Bicip aSithy 
Town tallow, 3 7 1, 2 per cwt ROSIN easier. | 
m Australasia, mutton, fair coloured, 48 deg Picador 
. , - t ’ SEET 
34° Ls liet. Spot, pipes, f 4 » 28 6d ; barrels, {40 12s 6d LINSEED — 
ol per, £39 78 6d; January-April, / 3 s; Hull, | ‘ ga, July-August, 
7 Rape firm. Ordinary brown, naked, t | Plata, Ju Lug is6d. H 
ji fined, on spot, £30 10s. Cotton firme Crude, | ©©® oe , 
i - , ? 3 } ta \ t 
Hull, £25; refined, sweet, £30; o1 irv pale G — ! 
2 Cocoanut, Ceylon, spot, f4o0 1 —.—— * , 
x Co hin, spot, £42; August-September, {39, | %5%*" 
yn spot, £33 58; Soya, spot (barrels), £28 5 (Continued on page 164.) 
LLL LL _ a ne 
Tomunercial Tiunes.—Uleeklp Price Curre 
Q erclal Qimes. CcRIP Price Current. 
The prices in the following list are revised h the a ta An t i 
AY DRUGS—(Con.) sdsd il 4 4 s 
e Opium 12 l ! \ I 
Rhbrb., China, frtofin l 2 2 Staff 
5 : Senna pods . O@ — 
5 9 | DYE STUFFS, &c.— _ . \ 
Galls, China ..per ewt § z b © 
Japan . hem - ' 
Safilower, Bengal .. ! Ke 
rurmeric, Bengal 2 iy sof 
Madras, finger 24 = 
‘ 46 Gambier, block 4 
3 Cutch, ord. to fair ‘ d ; ie 
‘ DYEWOODS & « 2 4 a. ‘ 
f Brazil perton 1010 12 7 
: Fustic, Jamaica . 5 § oO ! 
Cuba 7 "a 
Lima Wood ll Sy >} : 
Logwood, Campeachy 7 tr) j ‘ 
Llonduras ¢ ¢ 1) 
Jamaica ° ‘ Stra } S| = 
6 Red Sanders l I es 
) | Sapang Ceylon 71 Coke. LC. : 
ELEPHANTS TEETH—per cwt. Z Belgian Sheet K « 
22 » | Soft, 501b & upwards Anti Reg C \ . 
104 ; FLAX per ton, ¢ if. £28 2 5 OILS—} P 
24 0 Riga ZK . 3410 4710 OF ton ae Om : 
on Pernau D 38 1 9 uw = ' : I) ’ 
S/ > vr ' j ¢ 
Petrs Bitsky 590 10 51 <, 
é 9 | FRUIT—NEW— ( , 
75 9 | Currants, duty 2s— s d 8s do Olive Spa ' 4 us 
Amalias per cwt 2 d L I 
22 Patras .. é , Seed, Linseed, pet : } ( 
0 Vostizza 3 Rape, ref. | 5 : 
68 { Gulf ‘ Brown, Engli k ; “ 
> 0 75 é Provincial “ U ( to a 
q ns 60 3. Figs, Turkey, layers... & 3 Do R 
; Natur al, bags 22 4s } ‘ ‘  ¢ \ ) . l , 
i Raisins, duty?7spercwt— — | re 4 mot 
. ; : Valencias, ord é Palm (1 , 
2 s+ Selected, med. togd. 4 4 Lard, A i 
“3 i ° Fine and choice 49 : Do I ‘ 1 ‘ 
~~ * ?! Ol Pot Oil, per 4 1 
‘ r Muscatel, layers.... W Whit 4 ' 
. : Cluste . 0 Q ) OU Ca | } ‘ 
. +5 Sulitanas—New— rt SPIRITS—R ‘ ~ 
v 3 : ; Common 4s \ W ‘ J . 
" oy Medium to good 52 Oils O | 5 . 
x Fine to choice 8 ¢ L ed, La Plat | 
- om & Old ; 4 ; K 
aS eo De ne 4 i Ca 
. y Nt | Oranges, Val. selected 14 ‘ Azotf, Black Se . I uM 
nom ieee , 19 > 
” ordinary i Ld Rape,Cw 
v 0 alage J J 
} apices . 1c 64 )6PROVISIONS No. \ ‘ 
* * Lemons, Palrmo, p.cs. 8 ¢ . PROVISI Ni — 7 ‘ . 
yt , Naples 1¢ Bb a 2 
4 - D Messina l 2 1 ‘ 
t j ; Malaga, cases I) 2 
ne . Nuts— Barcelona, p. be \ al swine N , 
6 00 HEM P—per ton— £s £8 R rr 
0 3% 0 0 St. Petersburg, layer 35 Norm 
40 3 Manila, fr. curnt. spt. 2 Danis . 
64 0 0 N. Zealand, spot, fair 2 J Brittny, 1 M 
44 0 JUTE, Native firsts, IB sngd.—Wert 
y ) 11/0/0 for shpt. Aug. guaranteed 22 1 L \ . ' 
\ 4 44 Coir yarn, good to fine 2! 2s Con ta SA S 
. vt 4 4120/0 Common to fair 12 19 Cana 
ao/1 ait JY | HIDES—per lb— sds 4d Am 
Vk fe ioe 2439/0 Salted Australian i 67 Ha ' SHELLS s 
7 ee West Indian : 63, Vanadia M 
2900 10/0/0 Cape : 5 0 63 Americal i M 
; mh Lisbon ; > ~Lard I st u ms. % s z t : 
£24 0 2410 Oporto 6} , Do k { WA 4 
Dry & Drysalted Cay ¢ lig Amer eo 
oe Madagascar ; : D a e , ; @ 4 ; <s 
ag YY Central American 0 6; 134 Ps s \" : ; ; 
) 0 105 Buffaloes, Singapore. . 3 g Beef n u,pF : ' 
o¢ 0 0, Penang 34 g _, Scotch I S 
‘ oo Oo 7) & : 103 Cheese—KEdan 
‘ aay 6S Market Hides, English ; Canadian, od Pye S zs 
‘ 190 0 0 Ox, 90 Ibs and overt 53 64 te . I 
> $8 50/89 Ibs 54 a, English 5) . 
2 ; 2 6 Cows > Sg ¢ t S ‘ 5 ; 
27 9 9 NOPS—English, 19105150 7.7 R 
2 7 0 1909 ........ 150 61 ‘ . 
7 / ll l 3 Old 33 @ £ 
\ Foreign, 191 41 
ALa f 61 0 0 INDIA-RUBBER R 
MB é © Oto 4 ' Kk 
} is Y 0. Para, fine, hard, spot 4 5) K 
075 0 INDIGO—per lb— \ 5 , 
4 ote Bengal, good red Vio- ‘ 
75 0 * : let to fine 3 2 ‘ ( 
I . a «@ ? Mid.ord. Vio.togood 2 9 & on, oper ‘ @ 
: = Low to good ord l $ 22 . \ 
1 6 23 4 p,p.cwt | e 
lat 10 oO o | Madras, dry leaf, good nen i ‘a 7 4 
. Cn. 0 0 0 6 Do low te ord 1 9 ; : : : 04 1 
Red 0 0 9 9 | Kurpah,gd.mid.togd 2 2 2 Bassein : en ; vaws meme 1 
172 6 00 Low to mid. were 26 2 Saigon, ¢.f.&1 7 4 evien WN D ] G va ue 114 1 04 
1 66 19 LEATHER—per Ib— Garden Siam : | 8 3 ga A G y AVI 4 104 
: . + oe English butts& bends 1 6 2 4 Field Siam j FY 4 N Z—8 lavr. 1 9% 11 
ke Ba Foreign do do 1 2 1 8 Rice Meal, ton, exship— aaa 4 y 0 1] ] 
sum RB, 0 4 O 5 Dressing Hides 12 18 Spot 6 9 es ; ‘ j g Cane. S d super 7 1 7 
= Sum, East Ind. Kips .. o8 22 Forward 2 German Oubes, fit i rag l ll 
) wt ,5/5/0 8 0/0 Australian Sides ee ) o- : ’ ROSIN Amer., com. ! e it l (ire va rage ) 84 ) 44 
. Kow 18 0 55 0 panestene, See . @ ae Fine i } re : Natal—s d we 
I 50 040 0 Suglish Shoulders.. 0 74 1 9) 07 : Avis - ' BEI (rermia Greasy average 0 8 O S94 
ap . 79 8 3| Bonalish Bellies .... 0 54 0 10) SAGO—Pearl, perewt 1) 0 f) prom] Le ( — Gn = 
iI Mask past 13 1 6|METALS—B. Copper £ 8s £ 8 | 5aso Hour... ra LLOW—per ewt Vic. good to supr. 1 2 1 3 
¢ 255 0 70 0 Eng. Tough, perton 60 10 61 SHELLAC—per cwt— , : te lian muttor ; 36 New Zealand, fine 1 0% 11 
4 rlb 33 3 8 Best selected ... 61 0 611 Orange, first marks oD . ” Deo oot ‘ 3 Do medium 011 0114 
$9 410 Sheets s 71 0 » 0!) See md, fair to fine €9 ii De eoarae 0 Oo ¢ 
H.12 6 14 3! Standard cash 57/13 ) Garnet At 


(| 
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“BRITI£H FUNDS, &c 


OLONIAL & PROVINCIAL FOREIGN STOCKS, &e.—Con. 


































































































4 | Do 4% Stg. Cons. Deb, Stk (1932 101 3 
5 |Otago Harbour B. Con. Bonds 1934 

4 | Pretoria (City of) Ins. Stk. 193s 
34] mebec Con. Kg. Stk. Red 


a. Jiy. Pur orDraw Do 1892 ....6 1014 25138986,455 Midland, Pf. Conver. Ord. 
Apl Oct Pur orDraw| Do 1896 .... 44, 95 97° 38,875,844; Do Det. Con. Rk canes 7 8 


Ja. Jiy. Pur orDraw Do 1896 ....6 1014 29) 9,668,336, North British Ord. Pref... 654 
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aren Stock Markets Price Current. 
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Div. Due. ae eas Ul. ic ‘GOVT. SECURITIES. —Con. — em of Some. y — 
| @guarterly onovis 24%, red. 1 coos) 103 9 -rs.Am. Dividends Closng ne. rawings. fe ces “REFERENCE SHARES AND &* 2 
| Do ..| Dofor Sect. Aug. 2 . ; 787 9 | “Sm. Vive Name. ric : 2 VID 0 “De eee 
ee , .s £ Due. Prices |MarSep| .. -. |Russian, 18826 |124 28] 2iViDENDS Continornt on Tuy | 
| Bo +: fy red. 1005-002.) 85.86 |, 6oP ase ya ee July Can Dom, Ineo) dayNv| Purchase | Do 1869 ....3 | 77 80 OF BACH BAPARATE Yuan ™ 
es Hachear. We san*as “A ped 1938 3 | 91g 24) aroriy. Jan. & July een e. 953 6 | resent ~ onl 
Be ew - 10°42] ':004,422 Ap. & Oct.| Do Ins., 1947 $4] 78 79) san. & July aw “4 eet 6 | mount Name loang 
Jan. Jaly.. Gr iar. irish Laid 3f %.. 79°72 162776 Ja. & July} Do Tns.1930-60 34) 100 2 Striy, Jan. & July) Dolll......4 997] @ _——— 
Quarterly. 57. Local Loans Stk. 1912 92 5 Jue. & Decl Doine-Htk' 6 & 1024 {| Qrtrly. | None fixed | Dot% Rentes 4 95 96 1,600,000|Great Central, 1676 tyr, 
ee dels fap 1 Espo At [fie atx | Boca so | tage Re Soares gf 
Bor ] 13. “46 t. 101 3415 44 Ja. & July/Cape Con. Ins. 19 101 e ay" 7 ? | . le 188 18 
Mar. Sept. Bay pt. Govt. Gtd. 3%... €5 97 | Feb.& Ang) Do = do | 3 854 6i1§ ih a , = aoe o a a 500,000 po a ae 4) 87 a 
April Oct.. Greek Guar., 1898, 247 Be 84 | 100 Feb. & AugiCeylon Inscbd ¢ 107 9 Jn ay yy ene till 1919 Do Ln. '06-9 44 1024 29] 3.100 : : S| 85 8 
Jan. July.. Mauritius 3%, Stock, 1940. (0 92 42,850,000 My. & Nov| Do Inscribed 3 86 &7 Jan Jly Nue till 1918 9 ' Re 1024 24 5,100,000) Do 184 ........ t : 14 
; . Tr Govt. 3 99 93 I i8 Feb.& AugiJamaica Inac. 4 104 6 |FPebAu. Pur orDraw Salvador(Rep. | 1,866, 706/Great East.,Qon. Pref ¢ \4 |; 
Feb. ~ Turkish Gta .4 ee 105 7 Feb. & Aug|Manrits.In.1987 4102 ¢ of) Str.Bds. 6 |99100+].8,819,620|t. Northern Perp. Pri. « |: 
= Ob. - Lor LG, 97, ae at - + & Reni Natali 1919 04 6 |AplOct August (8.PauloProvof6101 3 ',936,662\Gt. Western Con. Prot 
April Oct... Bank of England Stock 246 Or | ett Me oct | Oe Gana nae 4 108. 7 |'a- Jly.| April, Oct, ServianUntd. ¢ | 86 90 }25'¢00,00c Lanc. & York. Oou, Pray: 
_- "Do 8 ook ied “tose "Op Ine. & Dec! Do Insertbed 3498 10 | Qrtriy., None (Spanish¢/Bde4 91 92 } 9,190,515 L., B. & 8. O. Con, Pret % 
= Do Stock 257 Ted 199 ent Ja. & July'Nwfdird. 1941 34! 91 35 JApl Oct! January (Swedish, 1880 34 94 96 | 6,727,365| Lond., Chat.& Dov. Arb 4, o =: 
Ine. Dec. Do K'pee Pape. 4264-5 65; 4/f-656 500 Ju & July/NBW. Tnec, $105) $10 Ang Nne vill 1800 Do Bonda.. 4 92 94 | \oeneaelLondon & Ne Wontees: 
- CORPORATION STOCES "i210 Mar.&Bep) Do Insettbed $4 93 1C0'|Tne Dee|Nne till 1920, Do Ln, 1908 44, 935 4.) 8,944,900] London & 8 Western”. ¢ {i 
Selbcd Ganon) . Ap. & Oct.) Do Ins., 1938 3 863 74) Ap! Uct! September ero hopes 4 — or a ——, near. Be. 1 4 08 
_ eee Ja. & July, DoIns.1930-50 35, 97 9 Egyp. Tr $8 1 etropolitan Pref. ..|) 3)! a o 
Pres Am. Free of Stamy Clusn Ta San Lo 1914 & 104 6 Ap! Oct Jul Do Bds. E.T. 34 91 92 962'449| Met. District Rx. Pf. .. 6 | a9 
| é Duty % Prices wy & Nov Do Insc. Stk. 4 1034 44]Jan Jly| June, Dee Do Ln (1902 2 92 97 637,351; Do Assented Ex. Pr... 16 78 
} oe Metrop. Water bd.,b,1%04 824 Ss} 132 Ja. & Inly| Do do.... 34) 96 97 eee Pur orDraw, Do Unifie $2 92 155,980,791! Midland Ferp. Pref... Bh 642 7 
1 Metrop. Con 1929 . - 34 295106 Ap &0:t.) Do do 1946 : 86 8&7 jJan Jly 9 Do Ln., 1908 ; Bly 25 3,850,198 North Brit. Con. No.2. ¢ yn «! 
476 Do3 Btock a 3 8B 89 Ja. & Ju'y Quebec 1928 . 95 101 JJne Dec April, Oct. Do do 19094 82 83 2,422,485, Do E. and G. Pref. .. 4) 116 12 
Do 247, 1919-49 ........ 24 78 7 Ap. @ Uct.; Do Ins., 193? ; 83 85 | Qrtrly. syr P un Pr'Urugnay Bds. 35 76 54) 2,290,889 Do Pref. 1875 ...... 44 115 17 
+ London County, 192) .. 84, 70 72 10267400 Ja. & Jniy Q aeensland, ‘ 100 2 rtaty. ir P an Pr) Do Cons.... § 101 2} 1,091,183) Do Con. Pref. 1862... 4 104 
TD iss buveseatanntnoion 3 B34 44 7 Ja. & July; Do In. 1916. 1005 1a. Jly.|k »DweorTo, Venesueis . 16,071. 227' North-Eastern, Pref. .. ¢ 10% § 
Do Cons. Stock ...... 3$ 39 100 47 Ja. & July, Do Ins., 1924 : 1014 2 Diplo. Debt | £7 58 | "900,000. N. London Pref. Con. || § 1}7 19 
06,600 Corp. of Loncon Debs.. 3. 99 101 6l¢é + Ja, & July) DoIns.1924-30 34 9% 87 . 34 interest after 1910. 3,082,483 N. Staffordshire Cons 5 8 
,64 Deb. shock 1927-67 ..... 84, 75 77 4 Ja.&July' Do dol945 3) 96 97 + 59%, interest after 1918. 993,000 Rhymney Con. Pref. .. ¢ 1 
, 001 Deb. Sto eee 2 93 95 4 Ja. & July) DoIn. 1922-47 3 84 8 (Covrons PAYABLE ABROAD.) oan ‘De Pon Con. Pref, . G4114 16 
65 Belfast, 1935 9 £4 96 16,269, Ap. & Oct.'S. Aus tralia, en — —— ,  Frererence .... 5 1126 2 
68 0 Birmingham G orp. 1946. 34.99 100 ° Ine. 1916-36 4.101 2 2,703,277 Taff Vale Pref. Stock ‘ 103 5 
88 Blackburn Red. 193¢ . $5 85 87 11,577 Ap. & Oct.| Do Ims., 19244 105 4 t 6) 
1,952,596 Bradford, 1945 .......... 34° 97 99 }2.51 &July) Do do 1930 34 97% & ia. Wy, ia o SS 
1,445,642 Brighton Cor. Red. 1946 34 97 99 Ja. & Jaly| Do after 1916 3 81 82 ADI Octi .. ** | Do Gold.... 4 (98 100 é InDian Rattwars. 7% 
< oe Bristol, 1920 60-0 ; 4% > = 0 My. & Nov 4-7 ¢ 0c; yh™ Jly.| .. .« |Dutch Ota.ex. | | 69 72 | $500,000: Assam-Bengal . 5 
Lio cara Buca 18-7. 8 Se hcroan wy.a ton, SolseaBeSl gyn... (oebeRalaeest! 2 | Stat ani & Mak Lid * i: 
1,380,000 Croydon Corp. 1940-60". 3°, 84 86 [2 e287 Ja. & July/Tasmania,1911 4 100 2 \Qrcriy, °. 22 |Bremeb Rntes 3 | 92 93 | 5 0901000 Bengal Nagpur’ L i 
776,40 Derby 7. cue haanainiat : 62 . 4,156,5 sete eScn pore ane 964 He Apl Oct .. Germnim.Ln3 | £2 85 e's surploe pr 67] 
500, 00K lasgow, 40 ... 4 73751 a. u 8. 10 ’ < 
635 431 Hastings, 1915 54... 3 R284 x3 Mar. & Bey Trinidad Ins. 4 1d 3 : Wy ; we RE finite 38 05.1 e, eee 24 par eiited and K 
1,190, 01¢ oe 4 ; 4) Be 3 1: 4, 20( ss _ neem ¢ il : a Jly. .. .. Prussn. Con. 34) 91 as 390,000, Do Deb. ‘ 2 | 
0 Hull Corp. Stor 9€ 98 }5,746,F ‘ ct.| Do Inse. Stk. 4 101 2lanioet!.. 2. | Do .ececess 8! “1ez og ff 
0 Leeds Corp. Stock, 1027 2 69 71 [8,972,000 Ap. & Oct.| Do Insc. Btk. ¢ 102 3 —- = U8. Ln., ig9é ¢ j116 19 se Bastera Bengal A Ano Oto) 18 
0) Do do .... 3 | 8¢ 8&6 IE 00 Ja. & July} Do Ins. 1885.. 4 101 2 prey a : Virginia 'Fnd. = Gibetiees ted Clare 
8 Leicester, 1934 .......... 34) 96 98 [4 Ja, & July, Do Ins. 1921-6 a 975 § a. Sly Coup Bnds.3 | 86 83 a Do Debenture Stock , 105 6 | 
Liverpooi Corp. Stock .. 35200 ? Ja. & July Do Ins. 1923.. x) 975 eh > 109,815 E. Indian Ann. A 1953 9 18 9 
, i iaachestor Red., 1941... 3 86 87 1,331 Ja. & July) Dolns 1929-49 3 84°85 RAILWAYS. 624 so0g pe penalty 7 oF 26 24; || 
633,820 Newenstle, red., 1936 ...- 34. 86 <8 | 95,055 Je. &Fuly|Wear muse tne © 1664 es ao i ocunsume. it 
2,784,198 9 Nottingham c orp. Stk... ; 87 89 10 My & Nov.| Do do 1915-36 24 96; 74! OnpINaRY SHARES AND Stocks. 4,637,195 Do Dlaes D Hare surp. pr @8 10.11 
1,066,210 Plymouth Red. 194 84 BE 0 My & Nov! Do 1916-36 .. 3 86 7 \Olosng} OS! +2016 9 i 
549,698 Portamouth Corp. , 1924-9 34.98 100 [1.1 4 & Dec pe 1916-36 ..3 854 [Pree Am. Name. ‘Prices ieee Do Irved. a i slenrtoat 
71,4 orp. Btock.... 34' 96 98 12°500:0 > ete “| 6.000, oa. 3 Te Os 
+. 1¢ eens rp. Btock. 3 oe 12,500,000 Ja, & July, Do 1987...... 392 90, eat 12 Barr 70rd. 6x =" coerce ---S 7 7,000,000) Do 34% Scrip Deb, 4 We 4 || 
3 aziSvock ton, 1932 | si ‘ . 84 86 FOREIGN STOCKS, BONDS, &ec. er = De Def. Ord. 68 71 2,575 5,000 @. 4 _ ae. ot 10 1 4 
701,097 Swansea Corp. 8toc ° 95 £7 _hitetin aaa | ; ft Pg 
724,050 West Ham, 1929 ........ 34) 90 92 (Coupons PayasBis 1s Lonpox.) 4,77 71s oneapsie Ori +.) oe 74] 948,847 Do An. Class A.... +» 974) 17} 
1,203,422) Do 1945.........0+02.0. 3 80 82] Diva. Date of N Closng > ere 900 Do Det. Con. Ord. ...... | 254 ys 1,085,669, Do do B....6 “ 2a 
845,890 Wigan Corp. red., 1921. 3 8284] Due. Drawings. ame.  ¥ Prices,))3 08086 Do Def. Ord. No.1 || 18 ‘4 2,701,450, Do Debenture Stk .... 4 1069 13 
595,098 Wolverhampton Gor. -- 54 97:99 Qrirly. Mr. Jp. Bep Argotne. Loan 2, "Soe 000 Cardift oy ~ eghebbetes | Bs ie 171,097'Scinde, P & Del.A. An 9)! iepalSe 
2,1 wi to Champ Baty. 97 $9 at 1884 - 6 100 2 | 1,868,520 Central London Ord, Btock 71 73 | pyre ML ae ef ets ‘u ts. 1 | 
5 341.280 Leeds, Debs., 1888... "2 Fh02 4 [32: Jly- due. & “Dee. Do 1886-7°°" 6 1024 24 1,480,000 City and Bouth London..../ 524 541 5,000,000 Madras &8. Mahratia,L. 
1,075,067 Do i927... 34, 96 og [P™ JIY- June. & Dec. DoN. Ot. Ry & 11 2 | setd798 ne ay ee ° | ¢s 7 34 %& dnet earnings 
075,067 ; sees 36 xt. Gv 2,642,000 Furness, Con. Or ° ‘ 41 
1,405,500 Leleester, 1618-44 ...... 3 81 85 laprOct Mar. & Sep.) Do'Trs On-87 6 10lp 241 #06270 Glagow' BW. Prof. Ord.| $5 0¢ | 1198-600) Do , oq dened AAD 
a ho 5 jh} ie |MarBep Mar. & Sep. Do Int. Gold 6,106,270 Do Def. Ord. ......-.....| 44.45 | “gone ene Bamiaby bens. eet || 
3,453,702 Shefield, 1988 1... 3 90 $2 ey 44.99 101 | 5.318.490 Great Central Pref. Ord. ..| 343 £4 2,900,000 Nizam's State—Guar. Sr é 310 | 
| Apr Oct Jne. & Dec.' DoStri Bds. 4499 101 | 6.339.530 Do Deferred ............ 1E£ 6% "800100! Do Mortgage Deb. . % 5? | 
| INDIAN AND COLONIAL § |Strly.|PurorDraw DoExtrn!Ln 84 86 |15/362\886 Great Eastern Ord. ....... | 734 $4| —699'900 Rat 95 96 | 
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Stk 
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Govmnts. Stk Invest., 
Do Deferred 
Guardian Invest., Pref., L.. 
IndustrialandGen. Ordinar 
Internatnl. Invest. Pref., 
Invest. Tret. Corp., L., 
Do Deferred 
Mercantile Inv. & Gen 
Do Deferred Stock 1 
Mexican Cent. Rly. Sec. 4% 
A Deb. Btock 6 
Do4K%B_ do 
aMunictal Trust, L., Pref.. 
Do Deferred 
Omnium Investment, Pref. 
allway Deb. Trust, L 
Do 5% Vebs., red. at 10 p 
Railway Investment, ce.. 5 
Do Deferred 
8 |Rallway Share Trust, L., A 
Do B 74% Prefererce...... 135 . 
R Pilaie Trust, L., Pref... 
Rubber Plantations Invest 
cot. Invest. Srast, fen o. 
Do Deferred .. ..... 
Stock Conversion ... 
Submarine Cables Trust Ort. 13 
U.8. & South Amer. Invest. 
Trust, Prefd l 
TP NUE 6 c0stersaneces 


GAS. 


Alliance & Dub. max. 10 Z%.. 
Bombay, Limite: 
Brentford Consolidate 
British Gas Light 
Commercial] 4 
Do 3% Deb. Sto 
Jontinental Union, 
Enropean, Limited 
Gas Light & Coke 
Do 3 Mazin wm . 
iong ong and Ch 
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Maita & Medi “manag L. 
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tivaG ede. a Buenos 


156 56 59 


~~ | 
> CV CT rat at Dt pt > tt | 
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Lead rather 
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Iron 
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subdued for refined goods, 
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ane sales slow. 
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firmer. F< 
S} S lter di 
, but quiet. 


small part sol 
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1 Babcock & ‘Wilcox, L, Ord 2. § 
1 Baldwin's 54% Cum. Pref...) 14 
10 Bell Bros, 6 7 ae im. Pref ../12 
1 Blaenavon C ° 

1 'Bolckow, Vaughan & Oo.,L 1 
12/ Do 
15 Brown (John) & Co., 

5 Cammell Laird and ou 

5 Do 5% Cum. Pref. 

74 Consett Iron, Limited 

1 Howard and Bullough, iL ..| 2 
20 New Shariston Colls. i Prf. 16 
10 Pease and Partners 

5 Pearson and nee le 

6 Do6% Cum, Pref. A .... 
6 (Rhymney Iron, Limited.... 
6 ee  nscncntess 

1 |\Vickers, Limited, Ord . 

Do 6 7% Preference Stock 
1 Workington [ron and Steel 
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NITRATE. 


Alianza Company ... 
Anglo-Chilian Nitrate 
Railway eee 
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~ i-............ 
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itiago Nitrate 


and 


OIL. 
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20 20 African Steam Shi 
124 124 Amazon Steam 
20 Ou 
10 Do 
He General Steam ‘Wavigation.. 
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1 Furness, eer 
9 Leyiand (Feed jand Oo., L 
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New Zealand Shige 
Orient Bteam Navigat = - 
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Do Def 
Royal Mail Steam 
Union- ene a CRED . 
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Unton ~— Ship of N. Z. 


Angio-Malay Rubber ....) 2’s2 


rs) 
non 


Besoeki Plantations ...... 
British India Tea, L..... 
Bukit Rajah Rubber Co. 
Ohargola Tea Assoc'tion L 
Do? % Cum. Pref . 
Cons. Tea and Lands .... 
Darjeeling Tea, Limited. 
|Dooars Tea 
Doom Dooma 
Empire of India & Ceylor 
General Ceylon Rubber & 
Tea Estates .... 
Highlands and Lowlands 
Para Rubber Co 
Java United Plantations. 
Jokei (Assam) Tea, L ... 
Jorehaut Tea, Limited 
Kepitigalla Rub. Estates 
Kuala Lumper Rubber. 
Lanka Plantatiors, L ... 
Lebong Tea, Limited 
Linggi Plantation 
Mabira EF rst.(Uganda) Rub. 
Malacca Rubber Plantatns. 
P.P.K. (Ceylon) Rub. Ests. 
Perak Rubber Plantations 
Straits Settlements (Ber- 
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Sumatra Para Rub. Pints.. 
United Sumatra Rub. Ests. 
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nard Steam Shipp ng, i 154° i 


Me oh 
COFFEE, AND RUBBER. 
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1 Provincial, Limite od. mB 
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ne Vailey = 1. 270 75 
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v sold, 
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time 
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11s 44d 
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r2 
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ts to date 329,000 ba 
last vear. Auctions of | 
September scld, 


Sales in native first mar 


15s, and buyers, September value, / 


and easier, ruled steady 
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t ‘Change ss 
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pelter steady. Ordinarie 
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MEAT MARKET. 


Per 8 lbs by the carcase, 


s d| 
2 6} Prime mutton.. 
Inferior lamb 
Middling ditto .. 
First ditto 
Veal, First........ goeecececce 


LONDON POTATO MARKET. 
Per Cwt. 


5s 6d 


English New Puritans .... 


3s €d to 3s 9d 


METROPOLITAN RAILWAY 
COMPANY. 


Banks, &rc.—Contin Ue: l 


J.G. WHITE &Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. Not 


ice is hereby 
HALF-YEARLY 
Company will be 
Bishopsgate entrance), 
in the City of London, 
WEDNESDAY, the 


Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the World. 


ndents 


J.G. Waite & ¢ 
49 Exchange Place. 


At the 


24. 43- Ordinary Half - Yearly 


Surplus Lands Stockholders will be held for the 
General Business relating to 
the Surplus Lands under the control of the Metro- 
politan Railway Surplus Lands Committee. 


06,7&8 Le 
856 Central. 

I Whitterick, 
. Aires Office, 


ndon Wall transaction of the 
London, 
Chacarita. 

Western Uni mn, Lieber’s Ar. 
A.B.C, 5th Ed., Bedford McNeil. 


er ent a een 


ALBERT 


llth July, 1911. 


given, 
GENERAL 
held at the 


at Twelve 
26th day of 
general purposes of the undertaking. 
ABERCONWAY 
WwW. w. 


conclusion of the 


Chairman of Committee. 
32 Westbourne Terrace, Paddington, W. 


LUNDON AND BRAZILIAN 
LIMITED. 
7 Tokenhouse Yard, E.C. 
SUBSCRIBED CAPITAL, in 100,000 
shares of £20 each .. ‘000 
PAID UP CAPITAL .. 1, oe 
RESERVE FUND .. 1,000 a 
Branches in Brazil at Rio de Janeiro, Para, ne 
Manos, Pernambuco, Bahia, Santos, Sa0 P# ie 
Braz Agency (Sao Paulo), Curityba, Rio re 
do Sul, Porto Alegre. River Plate—Buenos ay . / 
Rosario, and Montevideo. United States— a 
York (Agency), France—Paris (5 Rue Scribe) j 
Portugal—Lisbon and Oporto. cipal j 
Agents or Correspondents in al! the Prinived 
cities of Brazil, Uruguay, Argentina, the em 
| States, and Europe. rafts, Letters of Credit, - 
| Cable Transfers issued on Branches and po 
| Bills of Exchange negotiated or sent «# nen 
| tion, and every description of Banking °° 
| undertaken. 


that the next ORDINARY 

MEETING of the 
Great Eastern Hotel 
Liverpool street Station, 
o’clock noon, on 


July, 1911, for the 


£2,000,000 


ee * 


, Chairman. 
BROWN. Secretary. 
Meeting, 
Meeting of 


the 
the 


above 
General 


G. KITCHING, 


—— 








